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Changing 

Conditions 

pONDITIONS  in  the 
^  field  of  inrestment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritatire 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 
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ASBESTOS  SALES, 
EARNINGS  AHEAD 
FOR  FIRST  HALF 

Further  Wide  Expansion  in  Bust* 
ness  Indicated  by  Production 
January  to  April 

INCREASE  OF  43  P.C. 

Business  and  earnings  of  Asbestos 
Corporation  Limited  were  eubstan- 
tiallv  ahead  for  the  first  half  of  the 
current  year.  Sales  of  the  company 
during  each  of  the  first  4  months  of 
the  year  showed  a  wide  expansion 
over  the  corresponding  month  of 
’''"5.  the  aggregate  improvement 
being  a  notable  one. 

Figures  published  by  the  Dominion 
Bureau  of  Statistics  covering  produc¬ 
tion  of  asbestos  in  Canada  for  April 
and  for  the  first  4  months  of  the 
t  ear  provide  an  indication  of  the  ex¬ 
tent  to  which  sales  of  the  corpora¬ 
tion  have  expanded.  Shipments  from 
all  Canadian  mines  for  the  4  months 
January  to  April  amounted  to  69.8S4 
I  tons  as  compared  with  48-, 868  tons 
for  the  same  period  last  year,  an  in¬ 
crease  of  43%.  April  production  was 
21%  in  excess  of  that  for  the  same 
month  last  year:  this  notwithstand¬ 
ing  the  fact  that  the  major  groiyth 
in  asbestos  consumption  was  already 
underway  in  April  1935. 

For  the  year  1935.  Asbestos  Cor¬ 
poration  reported  an  increase  of 
138%  in  operating  profits  over  the 
preceding  year  and  showed  modest 
net  earnings  of  J15.415  as  against  a 
net  deficit  of  $112,846  in  1934. 

On  .July  1st  the  oorporation  paid  ! 
the  regular  half-yearly  interest  of 
3%  on  its  6%  general  mortgage] 
bonds  and  also  paid  an  extra  1%  In 
account  of  arrears,  reducing  hack 
interest  to  8%.  As  at  the  end  of 
las*  year  arrears  of  sinking  fund 
pajTnents  on  the  bonds  amounted  to 
$732,009  Arrears  of  interest  and 
'inking  fund  payments  must  he  met 
before  consideration  can  be  given  to 
iivldends  o^n  the  capital  stock. 


MONTREAL,  FRIDAY,  JULY  lOTH,  1936 
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I  At  the  Lookout  [ 

HALF  YEAR  MARK 
RECORDS  FURTHER 
GAIN  IN  RECOVERY 

Economic  Index  Cloee  to  High 
and  10%  Above  a 
Year  Ago 

CROP  ^  FACTOR 

Apart  From  News  From  West 
and  Foreign  Developments, 
Outlook  Is  Considered  Good 
For  Continued  Improvement 

\1  T  TTH  further  progress  on  the 
*  ’  road  10  recovery  recorded 
during  the  first  half  of  the  year, 
prospects  generally  for  the  second 
half  are  good,  despite  unfavorable 
crop  news,  disturbed  public  credit  — 
largely  as  the.  result  of  Western  de¬ 
velopments  —  the  prospect  of  labor 
troubles  in  the  United  States  and  a 
rather  ominous  situation  m  Europe. 
The  Improvement  which  has  taken 
place  Is  fairly  indicated  by  the  rise 
in  the  economic,  index  of-  the  Domin¬ 
ion  Bureau  of  Statistics,  which  Is 
now  close  to  the  high  point  of  the 
recovery  established  earlier  in  the 
vear.  All  six  of  the  major  factors 
show  Important  gains  as  compared 
[  with  a  year  ago,  the  average  being 
I  19  per  cent.  During  the  first  two 
months  of  the  year  the  index  moved 
up  sharply,  the  following  decline  of 
March  and  May  being  offset  bv  a 
strong  upward  movement  in  June; 
and  that  month  ended  on  an  opt!, 
mistic  note. 

:  National  Income 
Shows  Increases 
The  picture  of  national  conditions 
as  seen  from  Ottawa  is  generally 
bright,  but  there  are  some  dark 
spots.  Federal  revenues  for  the  first 
three  months  of  the  current  fiscal 
year  ending  July  1st.  showed  a  sub¬ 
stantial  increase  of  $16,099,000.  Of 
this  amount  $5,000,000  represented 
the  increase  of  sales  tax  from  6% 
to  8%,  and  $11,000,009  was  due  to 
increased  income  tax  collections. 
Despite  an  increase  of  nearly  50.000 
m  the  ranks  of  the  employed,  as 
compared  with  a  year  ago — a  factor 
in  the  further  cut  of  3.0  per  cent  in 
federal  grants  to  the  provinces — the 
relief  problem,  calling  for  payments 
by  Otta-wa  of  nearly  $2,509,000  a 
month.  Is  still  a  serious  one  And. 
In  view  of  the  crop  news  from  West¬ 
ern  Canada,  It  promises  to  become 
more  serious  during  coming  months. 
Unless  there  are  rains  in  the  Im¬ 
mediate  future  the  \yestern  harvest 
may  turn  out  to  be  even  less  than 
last  year,  with  many  districts  hard  : 
hit  The  only  bright  side  to  the 
crop  situation  is  the  wheat  market, 
which  has  risen  above  the  govern- j 
ment’s  fixed  price,  reflecting  a  world  j 
situation  which  promises  to  solve  i 
the  problem  of  the  government-fin¬ 
anced  carry-over 

Credit  for  improvement  in  rail¬ 
way  earnings  is  given  to  the  new 
trade  pact  with  the  United  States  by 
f Continued  on  Page  8) 


Crop  Prospects — Relief  Problems 


I  Ottawa. — Government  officials  see 
j  an  aggravation  of  the  West's  econ- 
'  omic  problems  ar  the  result  of  de- 
I  pletion  of  the  wheat  crop,  even 
'  though,  as  indicated  by  the  advance 
'  in  wheat  markets,  the  problem  of 
'  the  carry-over  in  the  hands  of  the 
I  government  may  be  solved.  I^ast 

'  years'  crop  was  .around  265,999.000 
bushels.  Some  people  fear  this 
:  year's  crop  will  fall  below  that 
j  figure  The  sovernment  fixed 

I  price  has  been  87 H  cents  per  bushel 
j  this  past  vear.  but  recently  the  mar- 
i  keis  have  risen  above  that  and  they 
i  are  still  tending  upward.  The  exact 
‘  size  of  this  year's  crop  remains 
[doubtful;  only  the  weather  of  the 
I  near  future  ran  reveal  the  an.stver 


Justice  W.  F.  A.  Turgeon  of  Sas¬ 
katchewan.  appointed  a  one-man 
Royal  Commission  into  all  phase?  of 
the  wheat  problem,  is  now  in  Eng¬ 
land  ill  connection  with  his  investi¬ 
gation  of  market  conditions  there. 
When  Hon.  J.  G.  Gardiner  Domin- 
ion  minister  of  agriculture,  arrives 
in  England  about  .July  15  he  '‘•ill 
consult  with  Justice  Turgeon  about 
his  inquiry. 

tfr.  Gardiner,  just  back  from  a 
hurried  trip  to  Saskatchewan  where 
he  viewed  crop  conditions  firsthand, 
had  a  conference  here  this  week 
with  John  Vallanee,  ex-M.P..  chief 
government  officer  in  charge  of 
drought  rehabilitation  works  on  the 
Prairies,  whose  task  has  been  ag¬ 
gravated  by  current  condition*. 


1937  PRICE  FOR  METAL  REVENUES 
NEWSPRINT  MAY  OF  SMELTERS  UP 
BE  FIXED  SOONER  OVER  $2,000,000 

With  Consumption  Still  Expand*  For  First  Half  Based  on  Produc- , 
ing  Widely,  May  Be  Only  tion  Gain  and  Improved 

For  First  Half  Metal  Prices 

NEW  RECORD  IN  JUNE?  EARNINGS  UP  54  CENTS? 


Heat  and  Drought  Take  Toll 
Of  Western  Canada’s  Crops 


Nine  Years 

of  Steady  Expansion 

Canadian  Celanese  Limited,  maker  of  relluloee- 
acetate  yams  and  fabrics  sold  under  the  well-known 
trade  name,  “Celanese”,  employed  400  operatives 
in  1927.  Today  the  plant  employs  3,000  people. 
The  Company  has  experienced  steady  expansion 
during  the  past  nine  years  and  the  plant  at  Druro- 
mondville,  P.Q.,  now  occupies  over  700,000  square 
feet  of  floor  space. 

Average  net  profits  of  the  Company  for  the  three 
years  amounted  to  $1,412,717,  which  is  equal  to 
$15.69  on  the  $9,000,000  of  Preferred  Stock  which 
was  outstanding  during  the  period.  Net  profits  in 
1935  of  $1,492,826  were  equivalent  to  $14.92  on 
all  the  Preferred  Stock  to  be  presently  outstanding. 

In  1935  the  Company  earned  $3.10  per  share  on 
Common  Stock  outstanding  during  the  year,  and 
the  Common  Stock  is  now  on  a  regular  di'vidend 
basis  of  $1.60  per  share  per  annum,  payable 
quarterly. 

W»  raoommand 

CANADIAN  CELANZSE  LIMITED 

7%  CumulstiT*  Psrtieipatiiig  Prafsnwd  Stocks 
Common  Stock  without  nomixul  or  par  voluo. 

AT  THE  MARKET. 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  JamM  Streot  West,  Montreal 

Branchaa  in  the  principal  cities  of  Canada 


Much  Will  Depend  on  the 
Extent  of  Mid* Week 

Rains  I 

But  Harvest  Will  be  Light 
With  Many  Areas 

Hard  Hit  { 

_ _ _  ! 

While  scattered  mtd-week  rains 
have  improved  the  outlook  in  West¬ 
ern  Canada  drought,  and  heat  have, 
taken  hea-vy  toll  of  a  promising  i 
crop,  and  Thursday  prices  again  ad¬ 
vanced.  Late  presp  dispatches  have 
carried  reports  of  cooling  showers, 
bringing  a  new  lease  of  life  to 
crops  in  scattered  areas  over  a  tri¬ 
angle  covering  the  three  prairie  pro¬ 
vinces.  The  welcome  moisture  was 
reported  over  mid-western  and 
northern  sections  of  Alberta  and 
Saskatchewan,  extending  into  south¬ 
eastern  Saskatchewan  and  the  south¬ 
west  corner  of  Manitoba — breaking 
j  an  eleven-day  heat  wave  which  had  j 
I  seriously  impaired  yield  prospects,  j 
Whether  or  not  the  timely  rains  I 
continue  will  bo  an  important  factor 
in  deciding  the  extent  of  the  yield 
for  a  crop  now  ,a*  a  very  critical 
stage  of  it.s  development.  More  rain  j 
la  promised,  but  at  the  time  high 
temperatures  are  predicted. 

The  Bank  of  Montreal's  telegraphic 
crop  report  issued  Thursday  says  i 
that  continued  extremely  hot  wea- ' 
ther  without  much-needed  general ' 
rains  has  caused  further  deterlora-  , 
tion  of  crops  over  wide  areas.  Sev-  : 
ere  drought  conditions  extend  west- j 
ward  from  southeastern  Manitoba  j 
through  southern  Saskatchewan  and  | 
Alberta.  The  wheat  crop  in  general  | 
is  now  heading  out  on  a  short  stand. 

ALBERTA — All  crops  in  the  south¬ 
ern  and  east  central  areas  have  suf¬ 
fered  a.  serious  setback  front  the  | 
prevailing  drought,  hot  weather  and 
high  winds.  Rain  is  badly  needed.  ; 
Crops  in  Peace  River,  the  northwest  ■ 
and  west  central  districts  are  satis¬ 
factory  at  present.  Coarse  grains  ■ 
generally  are  poor.  Sugar  beets  are 
better  than  average.  | 

SASKATCHEWAN  —  Prolonged 
hot.  dry  weather  has  intensified 
drought  damage  to  crops  Rains 
are  urgently  needed  as  wheat  Is 
heading  short,  "with  light  straw. 
Crops  in  the  east  central  and  north¬ 
eastern  districts  are  more  satisfac¬ 
tory.  Damage  from  grasshoppers  is 
threatened.  Pastures  are  dry. 

MANITOBA  ■—  Props  .ire  suffering 
from  intense  heat,  and  rain  is  need¬ 
ed  over  the  entire  province  In  some 
districts  in  the  southern  section 
serious  damage  from  drought  has  • 
occurred.  Light  rust  Infection  is  re- . 
ported  as  becoming  general.  Pas- 1 
tures  require  moisture. 

In  Quebec  Province,  apart  from  a  I 
section  in  the  Upper  Ottawa  Valley,  | 
w'here  growth  is  backward,  crops 
generally  are  making  satisfactory 
progress  and  hay  has  been  giving 
good  yields.  In  Ontario  recent  rains, 
while  fairly  general,  were  insuffi¬ 
cient  in  the  western  sections  of  the 
province  but  elsewhere  they  have 
materially  improved  crop  prospects 
and  the  present  warm  weather  Is  ■ 
beneficial.  Fall  wheat  is  filling  sa- 1 
tisfactorily  and  spring  grains  are 
well  beaded.  The  Maritime  Provinces  j 
have  been  favoured  with  fine  grow- ' 
ing  weather  and  prospects  are  fav¬ 
ourable  for  good  crops.  In  British  i 
(Continued  on  Page  4.)  i 


Two  Hundred  Million 
a  Year  in  Gold 

Ottawa — Hon.  T  ^  I'rerar. 
Dominion  minister  of  mines 
and  resources,  has  expressed 
the  hope  that  within  five  years 
I'anada'a  gold  production,  now 
around  129  million  dollars,  will 
run  to  299  million  dollars  a 


SEHLEMENT  ON 
CAR  CO’S  CLAIM 
BELIEVED  NEAR 

Canadian  Car  &  Foundry  Rep¬ 
resentative  Negotiating  with 
Germany  on  Cmnpromise 

BIG  SUM  INVOLVED 

A  compromise  payment  to  <~ana- 
dtan  Car  6  Foundry  Company  Lim¬ 
ited  in  its  reparations  c'aim  against 
the  German  government  was.  it  is 
understood,  in  early  prospe‘’t. 

Negotiations  looking  toward.*  a 
rompromisp  settlement  were  institu¬ 
ted  almost  immediately  following 
the  re-opening  of  the  case  recently 
by  the  Mixed  Claims  Commission  at 
■Washington  and  have  now  reached 
an  advanced  stage.  To  the  German 
government  there  are  some  .obvious 
advantages  that  would  accrue  from 
a  compromise.  The  Car  Company 
has.  it  Is  believed,  important  new 
evidence  ready  to  submit  which 
might  well  swing  the  decision  in  its 
direction.  Then,  ton,  there  are  the 
■uge  sums  of  money  deposited  at 
Washington  by  Germany  to  meet  the 
claims,  no  interest  on  which  has 
accrued  to  the  Reich  government.  .A 
settlement  would  release  these  sums 
to  a  financially  harassed  country. 

Representing  Canadian  Car  in 
London  in  the  negotiations  for  a  set¬ 
tlement  of  the  claim  is  Victor  M. 
Drury,  rhairman  of  the  company's 
executiie  committee,  who  has  been 
auihorir.ed  to  sign  on  behalf  of  the 
organization  in  the  event  of  a  com¬ 
promise  being  reached.  It  is.  how¬ 
ever,  understood  that,  before  any 
settlement  is  approved.  It  will  be 
submitted  bv  5ir  Drury  to  the  board 
of  the  company  in  .Montreal. 

From  a  sourre  in  close  touch  with 
the  company.  The  Financial  Times 
elicits  the  opinion  that  a  settlement 
of  the  claim  Is  now  practically  cer¬ 
tain  and  that  the  amount  which  will 
be  agreed  upon  is  the  only  question 
now  remaining.  It  is  stated  by  this 
authority  that  there  is  every  reason 
to  expect  that  the  net  amount  that 
will  accrue  to  the  company  from 
any  compromise  settlement  will  he 
somewhere  between  six  and  eight 
million  dollars. 

Such  a  sum  would  more  than 
make  up  for  depletion  in  surplus  of 
Canadian  Car  over  the  lean  period 
of  the  last  four  years,  and  in  addi¬ 
tion  clear  up  all  the  arrears  of  divi¬ 
dend  on  the  preferred  stock,  w-hich 
is  now  the  prior  security  of  the  com¬ 
pany. 

Dividend  arrears  on  the  preferred 
stock  as  at  July  ]9fh  amounted  to 
$4.Sn«  n  share,  and  would  Involve 
a  payment  of  $1,362,499. 


Another  Increase  in  Production 
Seen  Despite  Seasonal  Influ* 
ences — Abitibi  and  Price  Re¬ 
organizations  Soon? 

Reports  circulating  during  the 
past  week,  concurrent  with  renewed 
strength  in  the  market  for  the  news¬ 
print  issues,  to  the  effect  that  Abitibi 
and  Crmsolidated  —  two  of  the  big 
"short”  operators  in  the  industry  -- 
had  obtained  contracts  representing 
a  substantial  tonnage,  could  not  be 
confirmed  from  any  official  source 
It  was  pointed  out.  however,  bv  an 
official  of  one  of  the  companies  that, 
■with  the  fixing  of  the  contract  price 
for  1937  only  two  or  three,  month.* 
away  It  hardly  .seemed  likely  that 
contract*  would  be  signed  at  this 
time  for  anv  considerable  tonnage. 

It  is  indicated,  from  advance  es¬ 
timates,  that  newsprint  production 
and  exports  by  Canadian  mills  for 
.time  will  show  another  new  high 
'•ecord  established.  In  May  Cana¬ 
dian  production  amounted  to  267.967 
tons,  an  increase  of  8,396  tons  over 
the  April  figure  and  24.374  tons  over 
May  1935.  The  estimated  gam  in 
Tune  over  May  is  all  the  more  re¬ 
markable  in  that  tho  Summer 
months  normally  bring  a  seasonal 
drop  in  newsprint  consumption.  The 
steady  and  substantial  expansion  in 
production  since  Februaiw  ha*  not. 
obviously,  been  due  to  forward  buy¬ 
ing  on  the  outlook  for  higher  prices. 

.  a*  indicated  by  the  fact  that  puh- 
,  lisbers'  stocks  are  still  reported  at 
i  a  minimum. 

i  The  general  feeling  here  that  the 
newsprint  industry  has  definitely 
turned  the  corner  and  is  again  head¬ 
ed  for  profitable  operations  is  ap¬ 
parently  shared  in  bv  the  English 
investor  -  notably  shrewd  and  far- 
seeing  in  his  ehoiee  of  investments. 

\lueh  of  the  reeent  buying  of  the 
newsprint  bonds  is  reported  to  have 
emanated  from  London,  and  It  Is 
stated  hy  an  authority  in  close  ioueh 
with  the  situation  that  the  already 
large  holdings  of  this  group  of  bonds 
in  English  hands  have  been  supple¬ 
mented  to  an  extent  that  a  substan¬ 
tial  proportion  of  all  outstanding 
newsprint  bonds  is  now  held  on  the  ! 
other  Ride  of  the  Atlantle. 

(Continued  on  Page' 43 


If  Improvement  Maintained  in 
Second  Half  ElarninRS  For 
Year  May  be  Close  to  $2.50 
Per  Share 

Earnings  of  t  onsolidated  Mining 
iS  Smelting  Co,  of  Canada  for  the 
flr,*t  half  of  1936.  based  on  produt- 
tion  figures  for  the  period  and  ihe 
average  market  prices  of  the  vari¬ 
ous  metals  produced,  are  indicated 
at  substantially  higher  levels  than 
for  the  corresponding  period  of  last 
year.  ' 

For  the  full  12  months  of  193.5. 
Smelters  reported  net  earnings  equi¬ 
valent  to  $6.61  a  share  on  the  old 
$2.5  par  value  capital  stock:  this  re¬ 
presented  $1.32  a  share  on  the  new  $5 
par  issue.  On  the  increased  produc¬ 
tion  of  lead,  zinc,  gold,  and  silver  as  , 
compared  with  the  first  6  month.-  of 
las*  year  and  the  higher  markei 
price  for  lead  and  zinc.  The  Finan¬ 
cial  Times  estimates  an  expansion 
in  earnings  for  the  firel  half  of  PJg 
equal  to  approximately  ,54  cents  a 
■•hare  on  the  new  stock.  This  estim¬ 
ate  is  made  on  the  monthly  average 
of  lead  and  zinc  prices  for  the  first' 
half  of  this  year.  bu».  for  the  cor-  ' 
responding  period  of  19.35.  on  the 
average  prices  for  the  full  12  months 
as  presented  in  the  annua!  report  of 
the  rompan> . 

There  was  a  fairly  steady  im¬ 
provement  in  the  market  for  both 
lead  and  zinc  throughout  the  year 
1935;  hence  the  aver.ige  prices  (or 
the  full  year  were  quite  substantial- 
1>  in  excess  of  the  average  for  the 
first  6  months.  This  would  suggest 
that  the  increase  in  earnings  from 
production  of  metals  was  even 
greater  than  the  estimated  54  rents 
a  share.  Probabilities  .are  that  earn¬ 
ings  for  the  first  half  of  this  year 
were  at  least  double  those  for  the 
same  period  of  1935.  i 

Production  figures  of  the  com-  ■ 
pany  for  the  first  2  quarters,  made 
public  during  the  past  week,  show 
a  gain  of  9.819  tons  In  production  of  ^ 
lead:  In  addition  the  average  value 
of  lead  up  to  the  end  of  .lune  this  ■ 
year  was  £15.950  a  ton,  which  com¬ 
pared  with  tin  average  value  "t  ' 
£  14  238  a  ton  for  the  whole  of  last 
year  Zlne  production  in  the  firs* 
(Continued  op  Page  143 
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'  For  a  Montreal  Chamber  of  Mines 

,  To  further  the  proposal  for  the  organization  in  Montreal  of  a  rhamber 
of  Mines,  designed  to  correct  a  sijiiation  of  which  it  ha*  been  slated  "that 
99%  of  all  the  supplies  required  by  the  mines  and  colonists  in  North 
.  western  Quebec  is  purchased  outside  the  Province".  President  .lame.* 

I  Carson,  of  the  Montreal  Board  of  Trade,  ha.*  direrted  to  the  member* 

I  an  appeal  to  give  their  serious  attention  to  the  matter.  Mr.  t'ar.son 
:  emphasizes  that  during  the  special  Board  of  Trade  trip  to  Northwestern 
j  Qiiebee  reeently,  it  became  obvious  that  Montreal  wa.*  losing  a  tremendous 
'  amount  of  business  from  this  area,  due  partly  to  the  lack  of  transportation 
i  facilities,  but  mostly  to  the  indifferenee  on  the  part  of  many  of  the  busi- 
1  ness  men  of  the  metropolis. 

!  Mr,  I'arsop  makes  it  clear  that,  in  order  to  take  advantage  of  the 
growing  business  opportunities  In  fhi*  area,  the  closest  possible  contacts 

■  are  necessary.  In  the  Noranda.  Amos  and  Val  d’Or  areas  merehandi.se  of 
nearly  ail  classes  is  in  demand,  including  food-stuffs,  clothing,  constriic- 
tional  material,  mining  machinery  and  equipment,  eiertrical  supplies,  fuel, 
explosives:  also  Innumerable  other  commodities,  Including  household  fur¬ 
nishings.  automobiles,  motor  trucks,  etc. 

The  rhamber  of  Mines  proposed  by  Mr  Carson  would  offer  that 
opportunity  for  eo-ordiaation  which  Ls  all  important  in  the  deveiopmem 
and  conduct  of  trade  under  present  day  conditions.  Montreal  has  failed 
to  realize  from  a  business  standpoint  hist  what  development  of  the 
mineral  resources  of  the  North  has  meant  In  the  production  of  wealth 
and  the  creation  of  purchasing  power  Mining  has  now-  taken  it*  place 
with  agriculture,  shipping,  forest  and  other  activities  which  are  responsible 
:  for  the  creation  of  our  large  commercial  centres. 

:  It  is  the  necessity  for  recognizing  this  new  field  of  business  oppor- 

;  tuulty  that  is  the  basis  of  Mr.  Carson's  proposal  for  the  formation  of  a 
Chamber  of  Mines  In  conjunction  with  the  Board  of  Trade,  with  branches 
in  the  principal  mining  cenires  of  the  ptovince  Thi.=  organization  would 
be  in  a  position  to  reuder  a  big  city's  assistance  to  new  .and  developing 
communities.  By  the  same  agency  there  would  be  an  opportunity  foi 
!  those  interested  in  the  mines  to  co-operat®  in  directing  tr.ade  to  the 

■  commercial  centre  of  the  province  in  which  they  are  operating  The 
I'hamber  would  also  be  in  a  position  to  give  the  public  reliable  infornia 
tion  regarding  mines  and  the  mining  country 

The  response  from  the  Board  of  Trade  member*  has  been  very  encour¬ 
aging.  The  idea  is  widely  recognized  as  offering  a  method  of  retrieving  a 
neglected  opportunity  and  much  interest  is  shown  in  the  plan  *o  hold  a  j 
meeting  to  discuss  the  whole  situation  I 


RICH  GOLD  STRIKE 
DRAWS  ATTENTION 
TO  SACHIGO  RIVER 

Remarkable  Value*  at  Original 
Find  in  New  Area  Ea*t  of 
Gods  Lake 


McGeer  Continuing  Fight  for 

Adjustment  of  Vancouver  Debt 


Vancouver  Bureau 

Vancouver  —  Although  reiterating 
his  previous  statements  that  he  does 
hot  favor  repudiation  of  the  city  of 
Vancouver’s  debt.  Mayor  Gerald 
Gratton  McGeer  will  continue  his 
fight  for  "equitable  adjustment"  and 
meantime  he  is  chiding  the  city 
council  for  acting  while  be  w'as  ab¬ 
sent  in  negotiating  with  representa¬ 
tives  of  the  bondholders. 

"I  have  no  hope  for  a  single  con¬ 
cession  from  the  bondholders, "  said 
Mayor  SIcGeer  "But  we  should  be 
in  a  position  io  go  to  the  govern¬ 
ment  of  British  Columbia  and  say 
‘Here,  gentlemen,  is  our  position!'" 

With  the  idea  of  convincing  the 
government  that  its  campaign  for 
lower  Interest  rates  has  been 
"thwarted  by  the  bondholders."  he 
suggests  that  the  time  will  be  ripe 
tor  some  arbitrary  measure  or  in¬ 
creased  compensation  from  the  pro¬ 
vincial  treasury.  "There  is  uo  equity 
in  a  situation  w'here  citizens’  pro¬ 
perty  is  being  confiscated  and  their 
faith  destroyed  to  pay  debts,"  he 
says. 

But  meanwhile  the  city  ha.*  in- 


Tbe  Financial  Timta 
definitely  put  off  the  meeting  with ; 
bondholders  that  wa.*  to  have  been  ' 
held  here  July  6.  A*  that  meeting 
It  had  been  propzised  to  consider , 
plans  for  refunding  of  the  city's 
$74.91,10,900  debt  on  a  3  per  cent  basis. ! 

How'ever.  the  postponement  was 
agreed  To  merely  pending  a  decision 
from  .lules  Fortin,  of  Toronto,  who 
conferred  with  city  representatives ' 
in  Winnipeg  regarding  various  com¬ 
promise  plans.  .Mr.  Fonm  expects  to 
know  the  attitude  of  a  majority  of 
the  bondholders  late  this  month,  and 
if  no  relief  is  offered  then,  it  is 
probable  that  the  city  will  proceed 
with  a  general  meeting  of  bondhold¬ 
ers.  somewhat  similar  to  the  'gather- ; 
ing  in  the  early  spring  of  1935  which  | 
resulted  in  the  appointment  of  i 
Thomas  Bradshaw  to  conduct  a  fin¬ 
ancial  survey  of  the  city.  j 

The  city's  present  average  rate  of 
interest  is  4.62  per  cent.  Mr.  Fortin 
told  the  -city's  representatives  that 
none  of  the  three  schemes  for  3  per 
cent  interest  would  be  acceptable  to 
'he  49  per  rent  of  the  bondholders 
whom  he  represents. 


Province  of  Nova  Scotia 


3 '4%  Twenty-Year  Non-Callable 
Debenturea 

Due  Tune  1st,  19.^ 

Price:  99.50  and  interest, 
to  yield  3.28% 

IVe  shall  he  glad  to  furnish  additional 
information  regarding  the  Province 
upon  request. 


Nova  Scotia  is  one  of  the  oldest  provinces  of  Canada., 
It  !s  the  most  populous  of  the  Maritime  Province* 
and  its  varied  economic  activities  include  manu¬ 
facturing  and  mining  in  addition  to  agriculture. 

Wood,  Gundy  &  Company 

Limited 
'  860  St.  James 

Montreal  Hamilton 

55'ir.nipeg  Montreal  Vineotr.er 

London,  Eng.  Psoui;  Hamoci  2131  London,  Ont 


500  FT.  AVERAGE  $50 

Winnipeg  Bureau  The  t-mancUI  Time* 

3\  innipeg.  A  new  goi.i  niinins 
camp  i.s  taking  shape  m  Mid-'9  e*t 
(  aiiada  aud  the  ev  cz^  of  ijp  vudu'frv 
from  prospector  tr,  nper.ator  am 
turning  to  the  .Sachigo  rr.’er  a'f,.; 
following  .spectacular  I'btai.n 

ed  bv  the  Sachigo  Rivri  Kxp’orano;' 
•'o..  at  it*  properiv  about  ten  niiir- 
ra-'-t  of  tiod.*  Ivake.  jii.-'  ovei  tb.-  Qn 
I  tario  bnimdarv. 

Siakc'l  only  a  few  'uonth*  nti>.  .iii"! 
its  richness  discovered  b.-  r,  blind 
hole  jiiji  down  foj  a.--,  ec.-nieii  t  "-ork 
ionlv,  the  .,enes  of  drill  boter  which 
followed  tinned  up  .some  "f  ii^p  rich 
e.sf  .showing*  III  t'anadiaii  cold  tiiiD- 
inc  histori 

■A.*  a  result  a  ru.,h  of  stakin.g  h.ap 
heeti  precipitated  and  repre.*Fnta- 
tive*  of  i.;onie  of  the  large.M  mtninc 
,  eouipanie  have  becom'’  interested  in 
j  the  field. 

Diamond  drill  holes  spared  25 
I  feet  apart  infer.-^eeied  the  showing  a* 
depth-  of  from  i;ii  to  i.vn  fppt  verti- 
eal  depth  \a!u?:.  ran  from  onn  to 
1  28.92  ounce*  gold  per  ton  over  var^- 
;  ing  vj-idths  with  most  of  the  holes 
showing  values  up  in  the  ounces. 

The  result  of  these  holrg  has  been 
to  pi  ov.p  ,',fiii  feet  of  continuous  ore 
averaging  appro.ximatelv  jjo  per  toe 
;  acro.-s  full  iji  jft  width  One  section 
j  of  109  feet  runs  close  to  nine  ounce* 
j  per  ton  Drilling  Is  continuing  vvith 
I  the  sfvMion  open  at  both  ends  The 
plan  now  to  put  dovvn  some  deep 
j  holes  IO  test  the  vein  at  depth 

The  stakers  were  Dave  Foster, 
F,  \V  Stull  and  Wing*  I.imire.d  D  If 
reported  that  consideration  L*  now 
being  given  to  a  sinking  program, 
and  if  this  develops  Wings  Limited 
will  fiv  the  plant  in  from  Gods 
Lake  wuh  it.*  substantial  holdings 
in  Sachigo  River  in  addition  toother 
mining  Interests.  It  appears  \5'ing.= 
mav  be  an  active  factor  in  aerial 
mining  exploration,  such  as  com¬ 
panies  like  NA.M.E.  Prospectors 
I  .Airway.?  and  other*,  as  well  as 
I  .straight  air  f ransportatioru' 

Sachigo  River  Exploration  To  has 
an  authorized  capital  of  190099 
■shares  of  which  5n  990  are  issued 
Markei  value  of  the  stock  now  is 
around  .$12  to  $n  per  share.  xij,g 
financing  i*  in  strong  hand.*. 

Rpport  Walker  Earns 
$1,75  in  3rd  Quarter 

1  oronto. — It  is  understood  that  di¬ 
rectors  of  Hiram  Walker-(Jooder- 
hani  Worts.  Ltd.,  are  scheduled  to 
meet  thU  week.  Following  the  meet¬ 
ing  publication  of  the  third  quarter 
I  earnings  will  he  made  and  estimates 
made  here  indicate  that  the  com¬ 
pany  will  show  for  the  period  earn¬ 
ing*  *n  the  neighborhood  of  $1.75  per 
share. 
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I  tics^to^speed  your 

1  transactions  in  the 

j  *  •• 

exchange  markets  of 
the  world.  > 


MOnFRN,  FFTICIENT  RANKLING 
StRVICE  ...  -  th*  •uU9mt  0f  119 

ytan'  iuutss/ul 


BANK.OF  MONTREAL 


V.stahlished  1S17 


COTTON  FABRICS 

AND  YARNS 


bOMINION  t  EXTILE 


'  €  0  M  P  A  N  Y »  4  i  M  I  T  D 

fMORTTRCAi,  .  TbRONtO^.  HAMILTON  WiNNIPCO  VANCOUVER 


STEEL  STRUCTURES  !''Wc>}t| 

RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Ceiston},  Barses,  Coal  and  Ore  Bridges,  Liftlocks,  Turn* 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAP  OFrtCE  -  -  LACHINE  (MONTmAL)OUE. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES;  EDMONTON  REGINA 


MaPTjfnrfTirPT^  nf  lTifrh*fYTa<lp 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

'=AOt5.  r>t.  npANTFORP.  On*.  LONDON.  On*  WaTEPFORD,  On* 
rOATICOOK.  Ou*  a*irf  ST  HYAriNTHF.  Q*.r. 


f^nAful  Offirp; 

PARIS.  Onl. 


‘•'“tlirii;  Ajrrnls  to 
'VbolTsalp  Trade; 
trOKMiN  &  SON. 

LIMITED 

pSEjiA  Toronto  X  Hontreal 


COMBINED  JUNE 
RAIL  EARNINGS 
GAINED  7.51  P.C. 

Grow  of  C.P.R..C.N.R.  at  $25,*  j 
697,765  Compared  With  | 
$23,902,606  in  June  *35 

12TH  CONSECUTIVE  GAIN  I 


I  - - - - 

Newsprint  Comes  Back 

I  No.  I— THE  RECOVERY  AND  THE  OUTLOOK 

Jn  recent  months  no  other  grout)  1933-34  level.  More  important  still 
of  securitle.s  has  attracted  so  much  ha.s  been  the  ellminatioD  of  dis- 
...  .  „  _  .  .n  counts  and  other  concessioas  which 

interest,  either  in  ihe  corporation  rjsuitcd  in  the  fixed  contract 

bond  market  or  in  tlie  stock  ma,i-  i,gj„g  adhered  to  in  all  ahlp- 

kets.  as  have  the  new.sprini  issues,  mente  to  the  U.S.  market.  Cverseas 
The  reasons  are  obvious.  Although  shipments,  notably  to  Australia  and 
the  selling  price  of  new.iprint  in  the  South  America.had,  up  until  the  end 
L'-is.  market — by  far  tlic  most  im-  of  1935  brought  prices  considerably 


- ;  I  L'-is.  market — by  far  tlic  most  im-  of  1935  brought  prices  considerably 

Combined  C.P  R.-C..NM{.  gross  re-  j  porraui  source,  of  business  and  re-  below  those  obtained  o»  shlpmenta 
venues  for  .lune  continued  to  show  .  venue  for  the  <  anadian  mills — re-  to  the  U.S.  Towards  the  end  of 
substantial  gains  on  those  recorded  i  mains  at  a  level.  ($11  a  ton.  f  o  b.,  1935  prices  on  Australian  and  New 
last  year,  tlross  for  that  niontii  at  1  York  or  Chicago),  which  per-  Zealand  shipments  were  advanced 

$25,697,765  compared  witli  $23,902.- |  mils  of  no  profit  lo  the  operator  af-  by  approximately  $5  a  ton.  An- 
606  for  June  of  last  year,  represent-  j  jp,.  expenses  and  adeijuate  depre-  nouncentent  was  made  during  the 
mg  an  increase  of  $1, .90, 159,  ciiual  ciation,  the  future  outlook  for  the  past  week  of  price  Increases  rang* 
lo  7.51  per  cent  This  contrasted  industry  has  been  suhiect  to  a  rapid  ing  up  to  $10  a  ton  on  export  busi- 
with  an  increase  of  11.3  per  cent,  in  anj  Bubshintiiil  change  for  the  ness  to  South  America.  Tn  view  of 


May  and  con.stituted  ihc  iwclflh  better.  '  the  much  improved  balance  between 

con.secutive  gain  in  combined  month-  Three  years  ago  the  situation  in  supply  and  demand,  there  is  every 
ly  gros.s.  (he  newsprint  field  in  Canada  was  indication  of  another,  and  more  sig- 

Canadian  National  gios.«  levenues  „  ^^.,,1,  f„odiiction  running  nlffcani  increase  in  the  price  fo  U. 

for  ihc  month  under  review  at  $14,-  f,,r  behind  mill  cHpacity  in  the  p  consumers -probably  $2.50  or  $3 

7.39,76.5  showed  an  increase  of  $'.'j  country  and  even  the  niinouslv  low  g  ton  Pitch  an  increase  In  the  U.S. 

H26.159  or  7  48  per  cent,  over  the  contract  price  of  *40  a  ton  observed  contract  price,  combined  with  the 


better.  the  much  Improved  balance  between 

Three  years  ago  the  situation  in  supply  and  demand,  there  is  every 
the  newsprint  field  in  Canada  was  indication  of  another,  and  more  sig- 


combined  with 


(olal  foe  the  same  month  .'f  last  igucr  rathei  ihfi*  in  deed  with  prices  on  overrea.s  shipmente. 


'♦•'‘iir,  vvhilt^  I  .T'.fk.  tbhowofl  tiflflu*  hpociRl  diso*uin 
♦''(irnings  ai  $ ii),9.'>8,i)00.  an  inctc.ise  offered  bv*  Tnanv 
.>f  *769.000  01-7  55  per  cent  effort  to  obtain  t 


*<69.000  or- .  oi)  per  cent  effort  to  obtain  tonnage  bringingthe  during  the  past 

f’or  the  first  six  months  of  'hia  price  ohiain'^d  bv  the  preduc-  have  a  matkedly 


=  aiwi  concessions  wide  expansion  in  mill  operations, 
.if  the  rniils  in  an  and  operating  economies  effected 
innage  bringingthe  during  the  past  few  years,  should 
n'^d  bv  the  preduc-  have  a  matkedh'  beneficial  effect 


'.ombimxl  grofys  of  the  l'*'ujp,.  con.siderablv  hptnw  th's  figure  *jpon  profits  of  all  of  the  Canadian 


roadi*  amounted  to  $117,506,163.  as  with  most  of  th*-' 
.’ompared  with  $1,36.660.808  for  the  subainntially  short 


miiiA  operating  producers 


of  rapacity  — 


..imc  period  of  last  ye.ir.  an  tneroase  some  of  them  at  ?.»  per  eppt  of  capa- 
if  *111.81.1,265  *'1  7.8  per  CGnt.  -ji^.  ,,,  ipo*.  m  onri-atton  In  mar- 


PnslHon  of  Operators  TisdermlBed 

The  decidedly  unfavorable  operat- 


of  *111.815,265  01  1.8  per  cent.  ^tiv  oi  less  ro  oppiatton  In  mar-  ing '  conditions  that  have  prevailed 

IVvliowiitg  are  the  combined  etoa.s  1  ppiirtps,  larking  and  a1-  In  the  Industry  since  1930  —  and 

earninss  for  each  tin*nth  hack  to  the  |  most  any  c,on<'ession  wonid  hp  made  which  had  their  genesis  about  2 
beginntrie  of  1932.  w  ith  percentage  j  py  n,iHs  jn  nn  endeavor  to  vears  earlier — baxm  naturally  had  a 

i  li-Tncc.  ;  ^  I  build  tip  tonnage  Towards  the  mid-  very  serious  effect  upon  the  ffntn- 

’’’J*'  ’’’J'  [^',,,'dlp  to  1933  npwpprtni  conaiimpTion  eta!  position  of  all  of  the  Canadian 


Inn*  .  .  ?'•>  f t.aO’.ne*.  7-* 

M*.-  .  is  S2t,  I  I  »),9M)  177  4-  M  1 

Apr.i  ’S. 621. 771  Jt.aaJ.tli  4  S  a 

't*>rS  .  .Yi. 14^.716  77,1*7.281  -'.I?* 

r-w.  ■'2,j4*,.'*e;  71  079  an  4-  a  I 

1*...  .  .  2.'*,0*.).i54  ?0.t7h.7a,v  L  s  » 

I  9  t  *  114  4 

*  * 

n*r  .  7h,H9,44n  Zl.aoinilt  4  tea 

Vov  .  .  77.117.708  74.96*1.000  8  8 

Ocl  47,021.909  28, ***,292  --I’t 

Vpt  .  .  ’9,448.121  28.982.7b9  4-8  7 

Aug  ,  .  24. 148.444  74.462.418  —  2  8 

lulv  .  .  26,014.497  74. 710, 274  4-  4.2 

Jun*  .  .  .  24.902.606  24,974,447  —  0 

May  .  .  .  24.960.177  74,721,844  -  -  4  0( 

Apr.)  .  .  .  7).992,I44  22,708,004  -•  4.6 

March  .  .  24. 44  /, 28  1  24.724,648  -  4  6 

Feb  .  .  .  21,079,853  20,096,217  4  4 

Inn.  .  .  .  20,376.286  Iti.'iMMl  —  1  0 

1944  1931 


Chang*.  * 

7  4  1'  began  I 


iogan  to  fiirn  iipwarda 
limbed  steadilv  since 


and  has  operators.  Consolidated  Paper  Cor¬ 
poration,  Donnacona  Piper  Co  and 


INTERNATIONAL 
;  TRAFFIC  SHOWED 
I  INCREASE  IN  ’35 

But  Bridge,  Ferry  auid  Tunnel; 

Business  Still  Had  a 
Big  Defidf 

TOURIST^I^FACTOP 

The  intarnational  bridge,  ferry 
and  tunnel,  coni paniee.  operating  be¬ 
tween  Canajla  and  the  United  States 
—all  aeroaa  the  Ontario  boundary- 
shared  in  the  improved  touriat  and 
general  traffic  during  $935.  Operat¬ 
ing  and  net  Tevenuea  sliffw’ed  a  iub- 
atantial  inrraaBe,  but  taxes,  interest 
and  other  deduetlons  stilt  left  a  de* 
ficit  of  nearly  $2,000,000. 

Aiotor  vehlclea  with  a  number  of 
5.698.113.  horge-dra4vn  vehicles,  pe¬ 
destrians  and  passengers  of  vehiclea 
others  than  drivers  made  up  a  total 
of  24.037, 94'3,  eomparod  with  21.878.- 
322  in  1934  Revenues  of  $2,918,864 
indicated  a  gain  of  $448,035,  but  ex¬ 
pense*  increased  from  $3,139,963  fo 
$?, 392,160,  leaviog  net  operating  rev, 
enues  of  $526,704.  compared  with 
$3S0,87&  in  the  previous  year-  Fol- 
loxving  are  comparative  figures  from 
the  statement  of  revenues  and  ex¬ 
penses 

19}  8  I9.4  4 

CspHai  110,467.74*  $1 1.766.446  ! 

Fund.*}  DfU.  41,769.576  4|  957.772  | 

ToU!  .  ,  .  ,  *52.4}6,S77  *5}, 721.278  1 
n«yep."j».  .  4  2.9t«,861  *  7, 470. *29; 

EiBe-.**  ,  -  .  .  V  2;}92.i60  S  J.UO.OSJj 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Laxvns, 
Tennis  Courts,  Cemeteries,  etc. 
A.!so  for  partitions  or  safety 
guards. 


F©f  fene« 

cal!  ©r. 
Catelsgqe 

and 

furnished  or 
^  requast 

!  The 

Steel  Company 
of  Canada 
Limited 

HAMILTOM 

MO.NT.aEAt 

TORONTO 


Rroductiop  in  Onads  during  1935  Great  Lakes  Paper  Co.  have  .«1!  un- 
cxceederi  that  for  19?9.  pravtouslv  dergone  capita!  reorganizations  as  a 
tlvp  rei'ord  vest  for  production  in  result  of  being  unable  to  meet  their 
tbo  history  of  the  newsprint  industry  fixed  charges.  Tjake  St.  John  Paper 
tn  Canada,  bv  s  considerable  mar-  &  Power  Co  ,  a  subsidiary  of  St. 
ein  ,9nd.  diirins  the  present  year,  Lawrence  Corporation,  is  In  default 
each  month  has  .■^hown  a  gain  of  of  bond  interest  and  a  capital  reor- 
considciable  dimen,sions  over  the  ganization  Is  presently  under  nego- 
coneKponding  month  of  1935  As  a  .  tiation  at  Lawrence  Paper,  with 
result  consumption  Is  Dow  only  no  fixed  charges,  recently  obtained 


Op.  . 
Incerr.B  • 


Grets  fneorRfr 


..  .♦  S26.704  $  370.874 

.  ri  7»7  6V24SI 

- - - - - 1 

.  *  598,191  $  S96.121 

.  *  "l}L880  *  170,95} 

;  !,}6l.9!}  !,}7}.969 

661.211  687,967 

V  *  2,1}7.0}9  $  2.191.S80 


^  CO.,  Limited 


''lakert*  of  FTV  F  ROSES  FIOI  R 

.  MILLS  AT 

..lanfrcB.l.  Rrantford.  hpcnatin.  rnriage  la  Pr.iirie,  ifrijirine  Hat 

'■’1*/  )  L4/>4L7r3  iO.OM  UtRUUS 

/’rrciVy#»fK 

f  RANK  S.  MEIGHt  N,  C  M  O 


L/C#- r*e* Idol*'  "  -  -  -  ,  ,, 

MT-z-u  L  /•  '-rnfral  Monatirr 

FfUGH  MACKAY.  K  f  ■  D****^*****  C  H  c 

M.  J  BREEN  .lOHN  W  HOBB.S  1  IUI.h' MACK  AY  L  r 

^'TER  MOLSON  ISAAC  PITBLADO.  K  (  r  RFFORD 

RT  HON  LORD  SHAUOHNESSY.  K  C  paUL  I  SISF.  .,  VV  ^LAN  K  C 
HON.  RODOLPHE  LF.MIFUX.  KC.  r  r,  ^  I  W  PV^F 

D  a'^mIciWs  ^RANK  S.  MEIOHLN.  r  mg  Treasurer  ^ 

'  *'•  ^ _  P  R  HUTCHISON 


^OLFSALE  TnADi;  OFlTirn  --olumh.*,  -o  .  »norr  th» 

Otta^’4  —  The  va.Iij^  -f  TV  ho)  f' ea!*:- j  lmpro^'1^rl»6-nt  t^’-uh  ^  £ram  of 

In  ^fay  •hon-o.j  ^  T>rovjnc^.s 

ment  of  4  70-  ov.r  *hat  for  '  Th« 'in!',.’"'  "T’Provornen t.  of 

the  eamf  mno.h  vr.r.  n-  ^ 


BECOME  A  REGULAR  READER 


f".  .j.li  ^ 


t*  -r,l,  IS...  nnjt^r.  „  ...  f„  ,  ..j,.,!,. 

Csred’fr  •88r*«» 

the  Ft-  AVetAt  TIMF-  Cl,  El  I  :■  H I '  r.  <  o, 

*■4'  Cr»!J  ■-*  '*  .,1  \1-r,t...l 

P  «>9r  !f^a*44  fifNel 

nrhlih  •♦rd  Tm,*  Tir^*e 

KAME  .  .  . . .  .  V  .  *  ,  -  ,, 


'Bntsm,  a  •  I*-*  ti  a 

$2  00  fow  „v  month.  j  j  ^  -y. 

.'Gke  .ill  Ch-T,...  Pr.t..  ,rW  -1.4...  ... 


D<»c.  .  .  .  24.046,9/9  22.266.497  •-  8  0 

Nov  .  .  .  24.966,020  23,677.641  1-  4.4 

Oct  .  .  28.444,292  26,646,3  1  4  7.1 

Sepi  .  .  .  20.992. 269  24.256.047  6  8 

Aug  .  24,462.418  23.3  19.748  4  89 

lulv  .  .  '4,710.275  23.424,496  -L  4  4 

lun»  .  .  23,924.447  23.964,022  -  2 

Mav  .  .  24.22  1.844  .’1.050,416  -i  19.8 

April  22.708,004  19,032,278  4-  19.$ 

March  .  24.224,909  20.199.371  -i-l9 

'■<•6  ,  .  20,096.217  to. 442. 110  -r- 2  I 

l-n  .  .  20.432.47  7  17,399,250  4-  18 

1933  ■  1932 

4  * 

Doc  .  .  .  22.266,23  *  21,614.881  ■+-  } 
Nov  .  .  23.677.641  23,770.474  _  4 

Ocl  .  26.646,314  27,808,981  —  4  2 

.--p-  ,  .  25,246,04  7  28,554,524  —  1  1  6 

Auc.  .  .  .  23,319,756  22.613,807  4-  3  01 

lulv  .  .  .  23,425.023  22.459,212  4-  4,30 

tun-  .  .  23.965.653  24.294.511  —11.4 

Ma'-  .  21,050,416  22.706,878  —  7  } 

April  19.032.278  23,041.037  —17.4 

March  .  .  20,199,371  24,528.292  —17.7 

FVb  .  .  .  16.552.1  10  21.886.292  —24  4 

Ian.  .  .  ,  17,399,250  21,550.741  —19  3 

GAS  CONSUMPTION 
HIGHER  THIS  YEAR 

I 

Increase  tn  B.A.  Oil  Sales  Com¬ 
pares  Favorably  With  Gen¬ 
eral  Rise,  Letter  States 

Toronto  Bureau  The  Financial  Tlmca 
Toronto. — in  a  letter  accompany¬ 
ing  July  dividend  pa.vinents.  British 
American  Oil  Co.,  points  out  that, 
according  to  prediction,  consumpiioii 
of  gasoline  in  1936  has  exceeded 
that  of  1935.  Tnerease  in  British 
i  American  sale.«  for  the  pa.st  five 
months  of  this  year  compares  favor¬ 
ably  with  the  tnerease  in  geiur,il 
:  consumption,  '  it  adds.  "The  oui- 
I  look  for  the  latter  half  of  ilie  yeai 
^  1.C-  somewhat  clouded  by  the  changes 
I  effnettve  In  the  schedule  of  gasoliue 
:  duties.  The  reduction  m  the  tariff 
j  is  bound  to  influence  the  importa- 
1  tton  of  aasoHne  in  greater  volume 
I  than  in  the  past.  Should  this  ac- 
'  lually  result  in  a  decline  in  the  vol- 
i  ume  of  I  anadian  refined  ga.soline 
;  sold,  it  will  naturally  adversely  af- 
'  feet  tlie  profit  per  gallon  as  well. 
Activity  cif  our  American  producing 
subsidiary  continues  to  he  encour- 

■  aging  In  the  Oklahoma  (  iiy  crude 
I  oil  field  we  have  drilled  29  wells. 

■  livery  one  is  a  producer.  In  addi¬ 
tion,  14  wells  are  drilling  at  varying 
depths.  It  is  anticipated  that  these 
wells  will  be  productive  also 

POWERTRODUaiON 

MAKESNEWRECORD 

!  VUiy  Output  of  2,083,045,000 
k.w.h.  Compares  With  1,- 
923,071,000  Last  Year 

Ottawa. — The  output  of  t'anadian 
I  central  electric  stations  for  May 
I  amounted  to  2,083.015,000  kilowatt 
hours  compared  with  1 .923.071,00fi 
:  for  May.  1935  The  record  of  in. 

I  creases  ovei  tlie  cot  responding 
;  month  of  the  previous  tears  is  un 
broken  back  to  May.  1933,  when  th® 
downwaid  ’rend  started  in  August. 
1930,  was  definitely  stopped  Th® 
output  of  Quebec  vva«  about  one  pei 
cent,  below  last  year's  due  to  <1,.. 
creased  exports  to  Ontario,  tui*  th® 
other  provinces  .showed  mrreaRpp 
The  index  number  dropped  to  fOT  8'' 
i  as  agaiupi  the  peak  of  220  25  fo* 

I  April. 

!  Fxport.-.  t<-!  the  iTnlted  Jttatr.R  m- 
!  ereased  from  125,498,1)00  kilowatt 
'  hours  in  April  to  130.529,ooo  kilo 
!  watt  hoiirc.  and  deliveries  to  e|oe 
j  trie  boilers  <ie<'1ined  from  8S3,5i7.ooo 
j  ki'owatt  hours  in  April  to  at*  978 
i  000  kilowatt  hours 

j  The  eopSUrap’iOO  of  firm  power 

rose  from  )  355  475,onn  ki)r.-.va*t 
'  hours  in  April  tc  1.373, ,53s  000,  Kpt 
j  the  indejr  number,  adiufite*!  foi  the 
nurobsr  of  days  Ir  fh®  montb  and 
i  other  factors, <i Topped  from  I'T  75  to 
;  176  34  it  was  second  how  ever  to 
j  the  pe,ak  reached  in  Anrit  yia*  con 
♦ained  five  Eundavs  and  five  .gatiir 
,  da"s  and  April  contained  oniv  foil) 
of  each  If  .ad.l'irtments  *.  -re  made 
for  the  effe*  t  of  the.8"  extra  two 
light  con.-'inipt  on  <13'=.  ’hf  index 
number;  fo--  Ma>  woiit*)  he  rai.-ed 
'ornewha* 


fj'  result  consumption  Is  Dow  only  no  fixed  charges,  recently  obtained 
5  J," :  slightly  short  nf  effective  capacity  shareholders’  approval  for  a  write- 
t  6  in  the.  Dominion  and  ihc  technical  down  in  capitalization  value  Price 
*  *  position  of  the  newsprint  market  la  Brothers  &  Co.  and  ‘bltibi  Power  & 
'  hettcr  than  it  hns  been  for  almost  Paper  r o  and  Mintresoia  and  Onta- 
10  years,  this  despite  the  fact  that  rio  Paper  Co.  are  all  being  operated 
*0  mill  capacity  increased  by  over  620.-  under  receiverships.  Canadian  In- 

5  J  000  tons  annually  between  1929  and  ternaiional  Paper  Co  is  the  only 
NS  19.35.  A  notable  development  of  re.  ma.ior  operator  in  the  industry 
4  89  cent  years  in  the  newsprint  market  which  has  not  gone  into  recelver- 
^  J  I  has  been  a  steady  increase  in  the  ship,  defaulted  on  its  funded  debt. 

6  8  ;  proportion  of  overseas  exports  to  or  been  forced  to  resort  to  some 


Wet  ?r$eer**  ,  ■4; 

#nd 

Balance  -  • 


y96 

$8,500  4$, 250 

'i*  OtT.OM  <32  134,006 


Black  &  Armstrong 

RE-AL  ESTATE,  VALUATIONS, 
RENTALS. 

Fsrsa  Land*.  Mertgagc*'  asd 
las'jranea 

109  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


POWER  CORP.  MAY  | 

LIMITED  ^ 

ftllTPIIT  f  IP  1  P  r  I  F!^A-YCI4t  .4GE!rrs 

UU 1  rU  1  Ur  1 0  r.  la !  * 

C.U.GABI  CAJriDA 


total  shipments  from  Canadian  mills,  form  of  capital  reorganization 
1  he  United  Sfaie.s  rematn.s.  of  course,  j  Due  to  the  extent  to  which  the,  fl. 
by  far  the  most  important  market  ,  nancial  position  of  all  companies  in 
for  Canadian  mills  but  the  latter  arc  the  industry  has  been  Impaired,  se- 
not  so  entirely  dependent  upon  the  curitics  of  the  group  must  all,  ne- 
IT.S.  demand  as  they  were  up  to  a  cessarily,  be  placed  in  the  specula- 


year  or  so  ago. 

Contract  Price  Increased 


tive  category.  By  reason,  however, 
of  the  immense  change  for  the  bet- 


.Ai  the  end  of  last  year  the  con-  ter  in  the  future  outlook,  jtews- 
iiacr  price  for  newsprint  on  1936  !  print  issues  have  taken  on  new  at- 
shipmeniF  was  increased  by  .$l  a  ton  |  tractions  for  the  purchaser  who  Is 
from  $40  to  $41  a  ton.  While  more  |  more  interested  In  profit-making 
nr  less  negligible,  this  inci'ease  in  potentialities  than  in  immediate  re¬ 
price  represented  a  really  construe- 1  turn  on  the  investment.  The  Flnan- 
tive  development,  being  the  first  in-  j  clal  Times,  in  subsequent  issues, 
crease  that  had  been  effected  in  the  >  proposes  to  review  the  past  his- 
price  of  newsprint  since  1920  when  j  tory,  physical  and  financial  position 
It  reached  the  record  figure  of  j  and  future  prospects  of  the  various 
.$112.60  a  ton—  almost  3  times  the  I  operators  in  the  industry. 


Production  of  Group  Was  185,-! 

154,167  k-w.h.,  an  Increase 

MILL  SOLD  BY 

Itics  in  which  Power  Corp  of  Can-  /^AIUABIAM  r^ATTAMC 
ada  is  interested  is  reported  at  185,-  v/|n/||/Jnn|  v|/J  I 

154,167  k.w.h,  as  compared  with  ”  ~ 

159,182,460  k.w.h,,  for  the  same  —  ,,  ,  I  .  '  . '  ,  -  , 

month  of  last  year,  representing  an  $-»omwaIj  Unit  tn  JeUnt  John  L* 
increase  of  26,971,717  k-.''v  fr  ,  equal  to  Purchased  by  Canada 

o  ‘  Veneers 

Of  the  8  rompanlee  included  tn  _ 

this  group.  7  reported  gains  in  pow-  M^rltlms  Bureau  The  Fl>*«neli!  Time, 
er  output  during  May  over  .May  last  samt  John.  NB,  — The  Cornwa)' 
year,  with  the  only  decrease,  and  Cotton  Mill  property,  operated  for 
that  a  minor  one,  show’n  hy  the  rela-  many  years  here  as  a  leading  factor 
lively  small  Northern  B  C.  Power  in  t^e  Canadian  ootton  manufactur 
Co.  The  most  substantial  increase  (ng  indiistrv,  but  closed  for  several 
is  shown  by  Manitoba  Power,  reflect-  years,  has  been  purchased  by  Canada 
ing  the  re-opening  of  a  paper  mill.  Veneers  Limited  and  with  tlie  instal- 
with  wide  increases  also  show-n  by  lation  of  machinery  it  is  expected 
Southern  Canada  and  B.C.  Power.  new  concern  will  be,  operating  tti 

Output  figures  for  May  of  this  the  fall.  The  factory  of  Canada 
year  and  last  year  follow.  Veneers,  on  the  outskirts  of  the  citv. 


SPRUCE  FALLS 
LOSS  REDUCED 


'DOUBLE  AMOUNT 
GRAIN  HANDLED 


I  Paper  Company  Deficit  of,  Goderich  Elevator  Has  Receiv- 
I  $148, Q06  Compares  With  |  1,558,715  Bus.  Since  Open- 

,  $255,050  Previous  Year  ing  of  Navigation 


Toronto  Bureau  Tbe  Ftnanciftl  Time*  i 
i  Toronto.  -  Spruce  Falls  Power  & 

1  Paper  f:o.  Ltd.,  net  loss  for  the  year 
ended  April  30th  last,  was  $148,006 
a.eainst  $255,050  net  loss  in  the  pre 
ceding  fiscal  period.  Operating  de¬ 
ficit  at  the  year  end  was  raised  to 
$617,360  from  $669,354  shown  at 
A])ril  30.  1935. 

.Net  sales  of  newsprint  and  sul- 
:  phite.  pulp  during  the  year  under 
I  review  totalled  $5,272,565  compared 
;  with  $4,806,440  in  the  1935  i>eriod. 
j  Gross  profit  for  the  year,  after 
I  charging  oft  the  same  depreciation 
I  as  that  of  previous  years,  was  $759.- 
I  774  compared  with  $759,567. 

To  gross  profit  was  added  $7,lo2 
I  premium  on  LT.S.  funds  and,  after 
■  deducting  general  administration, 

'  lo.sses  on  community  operations  and 
I  sundry  expenditures,  net  operating 
j  profit  of  $420,088  remained  against 
$365,098  a  year  ago.  Bond  Interest 
'  ab.4orbed  $331,667  against  $586,667, 
bond  discount  written  off  was  $10,- 
1  923  against  the  same  last  year  and 
pi'ovinc'.al  corporation  taxes  took 
'  S25.505  Ts.Trnpared  with  $23,158.  leav- 
'  ing  a  net  loss  for  the  year  as  shown 
:  aboxe. 

j  Working  capital  position  of  the 
I  company  shows  current  liabilities 
'  in  excess  of  current  assets  in  the 
!  amount  of  $64. .271  as  compared 

j  with  excess  current  assets  of  *165.- 
j  114  in  the  preceding  year.  j 

,B.A.  OllTPRmlSTS  i 
JULY  ALLOWABLE 

:  rctilinin*  Oklahoma  Cfffnmiaeioti 
.Se«*|<ing  FligHitr  ProHurtioi* 
Quota 

i  OkUhnnia  I'Hy  —  Attacking  *he 
!  artien  of  *4)0  .State  <' orperatlon '';sm- 
j  mif-eion  in  approving  recoipmettda- 
!  *ionS  'if  a  rommittt.ep  of  op^ratore 
!  and  the  oil  end  gas  conservation 
!  ;.talf  that  .I*il*'  aMoxvablo  •’ritdo  oil  I 
,  prndlirtion  for  Oklahoma  he  held  to 
'  .535.1  ;,H  bbl':  'ip  onl*-  1, 309  pM? 
f  froiM  Ipne,  Ih®  British  Arnericat!  OU 
Prorj,,.  ,r,E  (  O  has  filed  with  the 
I  omniietion  a  petition  for  rnodlflca- 
j  tion  of  Lne  lijl*-  allo-vable  In  order 
to  hooot  thr  dai)'  q'jota  to  569.8f)'.i 
bbis  .'ia  rr  omniended  hr  fh®  t  g 
j  B'-ii'i^Bii  of  ximos  Hearing  was  ee' 

;  for  iijii-  14 

The  prtitioninfi  comran-  contend, 
i  »d  iba*  *hi»  Bureau  of  Mlneai  is 
’  eqijipped  with  rosoijrces  and  ma- 
I  rhinrry  neceszar’''  to  rrake.  the  mos* 
ai’ciirat*  -ind  reasonable  marker  de¬ 
mand  The  8rt*ish  American  -also  de¬ 
clared  1*9  b«lief  ’hat  tbe  allo-vables  ' 
ordci  I-  iiirpsi  and  '-Ciid  on  the  ; 
j  ground  of  dtsi'rimma’ion  against  | 
•  ellB  of  thp  tx  tiio*:  zone  of  the  Ck-  I 
lahoma  I'ttv  field,  where  the  com- j 


I  Terents  Bureau  Tlie  Financiet  Time* 
Toronto.  — Goderich  Elevator  and 
Transit  Co.,  in  a  letter  to  sharehold¬ 
ers  accompanying  dividends,  .states 
that  from  the  opening  of  navigation 
to  June  25  the  company  received  1,- 
658.713  bushels  of  Canadian  western 
grain,  as  compared  with  755,260 
bushels  in  the  same  period  of  last 
year,  an  increase  of  100«^.. 

Exports  of  Canadian  western 
grain  to  June  12  were  better  by  38% 
than  up  to  the  sqme  date  last  year, 
the  letter  states,  and  with  the  carry¬ 
over  now  178,(V)0,000  bus.,  compared 
with  230, WO, 000  a  yfar  ago,  the 
carryover  at  August  1,  next,  is  es¬ 
timated  at  148,000,000  bus.  The 
wheat  board  has  notified  the  trade 
that  storage  charges  on  grain  in 
western  country  elevators  will  cease 
on  July  15.  which  should  result  in 
such  grain  being  moved  down  to  ter¬ 
minal  elevators,  and  quite  an  amount 
of  this  may  find  its  way  cast.  ■ 

"On  the  whole,’’  says  the  letter, 
"it  would  Indicate  at  this  time  that, 
while  the  yield  may  not  be  greater 
this  year,  there  should  be  ample 
grain  for  a  good  export  trade  and 
leave  all  elwators  full  at  the  dose 
of  navigation  as  well.  Our  Canadian 
governmpot  i.s  now  arranging  to 
send  Ptnis-saries  abroad  in  an  endea¬ 
vor  to  Ftlinulate.  among  other  com¬ 
modities,  the  greater  use  of  oui 
I  '•  heat  in  foreign  co'intrios.” ' 

I  Wentworth  Radio  Had  a 
I  Net  Profit  of  $169  for  Year 

Terop.te  B>ir»»ii  Th»  Financial  Time* 

Toronto — Wentworth  Radio  and 
•Auto  Suppiv  Co..'  Ltd  .  net  profit 
for  the  fiscal  year,  ended  April  30, 
1936  ■'••as  $169  jg  compared  with  a 
net  less  of  $5  ."48  in  the  preceding 
"ear  Profit  from  operations 
amounted  to  and  charges. 

Including  taxes.  Interost,  etc  .  and 
nr*ivieion  for  depreciatioTi  i>t  $iq,igo 
u-ere  $19,941)  Vet  working  capital 
has  been  increased  slightly  from 
$'*3,349  tn  $179,983.  Ratto  nt  current 
s.seetri  nf  $212, 2871  to  c*trren*  'iabili.' 
♦lea  nt  *63.717  is  almost  4  to  T 

Tn  9  letter  tn  eharehclder^,  proci- 
den*  o  fT  Parker  rnakes  a  compar*- 
enn  of  tVir  results  for  the  near  (ust 
rtuep/i  u-ith  1933  .Ralos  shon  an  *0 
erea*P  O*  $9%  frnn*  $321,178  (n 
*491  888  ivbiie  e.xnenees.  V’hich.  in 
1933  amo'inted  i”  19  5'“$'  of  total 
sales  were  reduced  in  'atest  f'sea) 

eeT*nd  nf  77  2'^ 

p»r>y  has  rnan’’  new  end  'are*  wells 
The  petition  declared  the  tvilcot  j 
rone  s.hixui<i  pe  raised  to  a*  lea»t  : 
428  099  ppu  qailv  fron?  abo***  197.1 
999  t)hi»  Tt  asserted  that  the  spn) 

■  notenttai  "  as  577  noo  ppL:)  daily  and 
;  rhe  aMo's’ab'*  so  999  bbi»  hiahci  j 
I  fhan  at  nresen*  ’  wh*ri  tpr  tnrai  j 
I  *nntia'  of  the  zone  is  1.744990 
j  bbls.  daily. 


1936 
V.w.li. 
25.448,410 
♦9.431.330 
6.986.548 
41. 118.791 
863.592 
19.169.700 
42,973,000 
167,800 


193,5 
k.w  h. 
19,999.350 


27,838.000  ' 
95,200  I 


uuipul  iigures  lor  .\iay  01  inis  the  fall.  The  factory  of  Canada 
year  and  last  .vear  follow.  Veneers,  on  the  outskirts  of  the  city. 

1936  1935  was  destroyed  by  fire  in  March 

Southern  c«n«d.  ’^♦’♦Mio  ig^'g.sso  The  Cornwall  Mil!  property,  which 
Canada  Northern  49.431.330  47.964,350  Comprises  soms  twelve  building! 

BC^Power"*^  ’  4i’ii8'79r  36’542’*9o  founded  soms  sixty  years  age 

Nnrtiiern  B.C.,  ,!  *  Ms.'tsrj  '’^'srLsoo  Ity  fh®  late  William  Parks,  as  a  cor 

I  Winnipeg  Electric  .  19.169.700  19.041,700 1  ton  manufact'jring  estabiisi’ment 

|N.w.p“o;rr,. *''*SUnd  continued  unU!  1.901  when  th 

- - - —  business  was  acquired  by  a  loca 

185.154,167  ip9482,450  j  syndicate  In  order  to  preserve  th 
_ ,  _  '  .  ■  TI  I  cotton  industry  in  the  city  The  ne--’ 

N.B.  CJectnc  Power  Net  '  firm  xvas  incorporated  a.s  the.  Corn 
J  nnn  *7  mt...  '  "’oll  and  York  Cotton  5Ii1.1s.  lyimited 

Improved  $30,000  7  IVIo*.  many  years  and  at  present 

-  the  controlling  interest  was  held  b' 

Maritime  Bureau  The  Financial  Tima*  Canadian  Cottons  Limited 
Saint  John.  N.B. — ^A  report  of  op-  a  few  years  ago.  because  of  eeo 
erations  for  the  first  seven  months  n,nmic  conditions,  the  Cornwall  Mi! 
fiscal  year  which  ended  May  31  made  was  closed  and  operations  rentrer 
at  a  meeting  of  the  New  Brunswick  at  the  York  Mill  Gradually  the,  cot 
Electric  Poxver  <  ommissiou,  held  at  ton  manufacturing  eq'iipment  will  b 
Frederiicton.  N.B..  showed  a  net  :  removed  as  the  new  venture  pr* 
improvement  to  the  extent  oI  about  |  gresscs- 

$30,000  had  been  shown  compared  i - — — - 

iTs^vwr.  Algoma  Steel  Change  !n^ 


N.B.  Electric  Power  Net 


Maritime  Bureau  The  Financial  Time* 

Saint  John,  N.B. — A  report  of  op- 


Algoma  Steel  Change  In- 

Stock  Is  Authorize* 


East  Kootenay  Power  May  i  - —  ,  ^ 

p  .  a  .  1  1  ,  Toronto  Bureau  The  Financial  Tune* 

CeamingS  At  Lower  Level  Toronto. — Authority  was  taken 

— - - —  a  special  meeting  <tf  shareholders  ■ 

East  Kootenay  Power  Co.,  Ltd.,  re-  Algoma  Steel  Corp..  Ltd.,  this  wee 
ports  a  decrease  in  net  earnings  for  to  Increase  authorized  capltalizatio 
the  month  of  May  and  for  the  two  of  the  corporation  to  1.000,000  no  pa 
months  ending  with  that  month  value  oommon  shares  They  will  rf 
Gross  for  May  at  $35,910  compares  place  the  present  authorized  coir 
with  $35,885  in  1935  Net  earnings  inon  stock  capitalization  of  ISO.Of 
were  off  $243  to  $24,643.  Gross  for  shares  and  will  issue  to  preset 

the  first  two  months  of  the  com-  holders  of  common  shares  at  4  for 

pany’s  fiscal  year  were  down  $1,930  Capitalization  of  the  corporatio 
to  $70,890  and  net  was  off  $2,563  to  heretofore  has  been  2.700,000  pre 
$47,223.  ferred  shares,  of  which  2.417,5f 

Comparative  figures  follow,  have  been  issued,  and  130.000'  con 

1936  n}5  mon  shares  of  no  par  value.  i 

mIy  '  '  :  ;  ;  zUl!.  iUtl  "'bteb  have  been  issued  E: 

7  mo'nths  gto$a  .  .  .  •  tolsab  77[8?e  Change  of  each  of  the  99, < -5  shart 

7  months  net  ...  .  47.721  49;786  outstanding  on  the  basls  of  4-for 

~r  ^ ^ -  will  make  the  new  stock  to  be  issue 

City  Ga«  &  Electric  398,900  shares  The  convortib 

fiilv  InfovAcf  feature  of  the  preferred  shares 
ifieeis  July  interegt  changed,  making  them  convertib 

-  into  4  new  common  shares  mstea 

City  Gas  &  Electric  Corporation  of  one  ae  heretofore.  The  ebah! 
Limited  advise  that  bond  interest  win  leave  601,100  common  shar 
and  sinking  fund  provision  that  fell  ijnise’ied.  which  the  eonipahv  e* 
due  July  2nd  has  been  paid  The  ,js<5  for  corporate  purposes 
anno’ancement  regarding  this  action  - - 

follows  runner  Ou^Dut  In  Four 

■'Citv  Gas  &  Electr!”  Corporation  i  j 

Limti'^d  has  paid  its  bond  interest  Months  Bt  Higher  Let" 

coupon  which  matured  on  the  Tnd  j  ropper  prod’jction  *n  Apt 

inst .  and  in  addition  ha.s  met  ♦he  Lwirtn'med  ♦o  35  491  618  pounds.  Cor 
reouirements  of  its  trust  deed  in  re-  pared  with  36  478,815  'n  'viarch  ai 
gard  to  the  sinking  fund  provision  |  04-  S33  in  Apr'l  ias*  '  ea*  Tht 

'A}  1  ere  advised  that  the  company  j  four  months  ending  Api 

now  hag  *!p’,vards  a  thousand  con-  pounds  were  produced 

nerted  cnitomers  in  its  Thre"  ^*v-  443,824 ’bi  log*  ’  rear  T 

ers  dii'is'on  where  it  operates  a  ^,.pj.ggo  price  nf  ropp»r  -.  hirir  =*09 
modern  gas  i-nsnufaritirina  plan*  and  |  (iv  advanred  durine  'b*'  first  fo 
distributing  svstnnt  mAeths  ''■f  "'as  '  ■‘cuts  p 


Comparative  figures  follow 

1936 

May  3io»s  ,  ,  .  .  .  $33,919 

May  ti*t  ....  24,643. 

?'  months  gt&tg  .  .  *  -  79.89^ 

2  months  net  .  .  ,  .  <7.225 

City  Gas  &  Electric 


use  for  corporate  purposes 

Copper  Output  In  Four 
Months  at  Higher  Lev 


sinking  fund  provision  |  847,833  in  Apr'l  !as»  ’  ear'  l> 

dv'sed  that  the  company  i  fc^r  months  ending  Ap 


139  171,909  po’inds  were  p 


roduced 

v2ia  r  T 

firtt  fis 
renti:  p 


-  1  vt'bi'-h  P' 

MrxirBri  I.,  &  P.  .Net  j  ^,)Ctinn  *i'ae  worth  $3  337  189 

. Ladings  Higher  in  May  | ^ 

-  I  ■74-,^rld  ref’n'‘d  pr^d”**’ 

T«r*.Titn  -Mevican  i.icht  &  power  j  April  deriined  ’o  13'' ‘''6.3  to 

I  rt  j.ftt  T«porf*.  Mav  net  earnings  !  fVprn  *be  Mari-b  total  nf  tssti-i  pi 

r>f  $195165  rninpHr^d  '\i'h  $187  757  :  ,n  the  I  piifd  Rts'es  r 

m  rvift  wjrnft  mootb  last  ’••»*•  Aegre-  s  '♦a  tnne  *n  xtii'ii  T 

gi'o.ss  earning;  frc.m  tanner'  I  '  j  ^.nrjnri  'tci  il  F*<-hJiiJ‘'  offlC 

thif  '  tHi  to  XI?'  ')  ijri-inunttil  l  <..iit!)!n*r!  1.8  .11  mrif 

t;  *50  145  again*'*  $3  162  432  last  raftned  <-Aripai'  and  6  tout 

•ear  and  aggrCga”*  n^t  trinmjt  fr.r  j  rr.ppi**  ■'I'!'  ■’  a  •■>33'! 

’h"  period  '•'«*•<=  11  O-j"  74"  *hi.'  'eai  i2"  tons  ■•!  'h'-  'orm*''  lod  '•  i 
aiamtt  $905,567  cf  latter  on  March  .il. 
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INTEREST  RATE. 
INFLATION  FEAR 
AFFECT  INVESTOR 

Both  Problems  in  United  States  l 
Arise  Through  Govertunent*  | 
al  Policy 

BALANCE  THE  BUDGET 

Unless  Expenditures  and  Reve*  | 
nues  Ara  Brought  Into  Line  j 
Inflation  Would  Appesur  as  I 
Inevitable  Development  | 


Ke - 1  IMPROVEMENT  IN 

Bond  Market  SHOWN 

DonojnarKei  by  Montreal  m.c. 

Dominion  of  Canada  Issues  » n  — 7".  .  .  i 

Continued  Upward  Trend  All  MuniapaJihes  Under  Juris- : 
—  B.  C.’s  Strong  in  the  ***®*‘®"  Commission  Had  | 
Provincial  Section-News-  i  Surplus  For  1935  j 

SS  Gr^"*”'®  Corpora-  .  DEBT  WAS  REDUCED  i 

~  ■  ■  ■  -  ^  A  summary  of  operations  Issued 

Toronto  Bureau  The  Financial  Timas  ,  Montreal  Metropolitan  Com-  i 
Toronto.— High  grade  bonds  pur-  Decern- ! 

led  a  slightly  upward  price  trend  _  ^  ^  a  surplus  of  I 


I.  B.  A.  President 


Dominion  of  Canada  Issues 
Continued  Upward  Trend 
—  B.  C.’s  Strong  in  the 
Provincial  Section-News¬ 
prints  Feature  Corpora¬ 
tion  Group 

Toronto  Bureau  The  Financial  Timas 


heviUbl.  D.velopm.n.  !  ZT «-■“ 

,r:  '■'’t 

affecting  the  American  investor  to-  remaining  practically  unchanged.  '  *<.440,639.  E^•ery  mu- 

day  are  the  present  record  low  in-  I  Lack  of  short  term  issues  was  still  under  the  Jurisdiction  of 

terest  rates  and  the  fear  of  infla-  '  evident,  while  western  provincial ;  *  report 

tion  aecordma  to  Orrin  r  Uonrt  nf  remained  stationarv  with  the  !  surplus  for  the  period,  with 

Esubrook  &  Co..  ^Jto^‘ ^nd  ore-  the  British  Columbia’s the] 


li/siaorooK  &  co..  Boston,  and  pre- ,  . ,  r  o 

eldent  of  the  Investment  Bankers  moved  up  over  a  point  i  WesILunt  contributed  Sll 9  96',  tTh 

Association  of  America,  speak'ng  ,  ®®“““ued  to  fea- ,  ;^‘“°““J^®®“^.buted  $n 

before  a  forum  on  “Current  Prob- ■  the  corporation  group.  Abitibi  I  ^  ^  Saint  Tan* 

lems  of  Business  and  Finance.”  un-  repeatedly  recording  a  new  high.  h>  Saint  Lau- , 


ioiut  oi  rmsmess  ana  r  inance,  un-  i, "  - o  -  — 

der  the  auspices  of  the  Institute  of  l  bonds  came  out  up  over  6  .  .  rnunicinalitiea  were  in 

Public  Affairs  of  the  university  .>f  I  "'h”®  Consolidated  Paper  6  s  J’/  Jh® 

Virginia  at  Charlottesville,  Va.  Both  ! ^  1935  accorbng  .^tL  fLuJes  shou  n 

problems  arise  through  govern- i  1  in  tL  su^ 


mental  policy,  Mr.  Wood  said.-in- i  ®harpjy  for  a  gain  of  over  | 


in  the  summary.  Net  general  debt  of 


EDWARD  B.  HALL 

HALL  A^HEAD  OF 
LB. A.  OF  AMERICA 


puiiu.v,  .ur.  WOOQ  saia,-- m-  .  Joints  and  Oreat  Takec  Paner '  “e  11  solvent  communities  was  re-  Nnm{nj>»<u4  F«1.  A.,  come  merged  intr 

terest  rates,  m  part— the  fear  of  n-l"  pomis  ana  o-reat  uaKes  •'aper ,  ^  ^  .tisr  rrt  dnrine  the  t?'  Piommated  ror  Hlecbon  at  An-  holder^  of  the  r 

eioHnn  bonds  Were  considerablv  higher.  “ucea  ov  curing  the  12.  _ •  noiaer^  or  tne  < 


DONNACONA  PAPER  |7=^= 
'  REORGANIZATION  Complete 
PLAN  COMPLETE  J  The  CroMTi  Tnis 

T  I  » .1  yovr  consideratii 

To  k:ttc  C’a33  "A'  Shares 

In  Lieu  of  Bond  j 

^  i  Crown 

MATURITY  EXTENDED  ;  x.  tv  J.1. 

-  j  EXECUTORS  ^  ^ 

Supplementary  Letters  Patent  '  TRUSTEES  0 1X1 

dated  June  8.  1936,  have  been  issued  William  I,  G« 

^  to  Donnacona  Paper  Co..  Ltd  .  con-  '  joim  jenklns,  Vice-Pres. 

firming  fh'>  plan  of  reorganlration  Irving  P  Rexford 

recentlv  approied  at  a  shareholder?  393  St.  James  Street 

meeting,  according  to  ,i  letter  going  ' 
forward  to  shareholders  of  the  com- 

pany.  The  substance  of  the  reor-  “• 

ganization  is  to  increase  tho  capital  ’'.^21.7.95  as  compared  with  J.9..363.- 
stock  hv  131.68*1  I'lass  ".-V'  .shares.  •''■4® 

which  are  to  be  dirtrih’ited  to  bond-  lotal  s.ales  to  all  countries  in  »he 
holders  at  the  rate  of  two  shares  for  first  fi’.-e  month.'  of  1936  "•ere  *!6S,- 
each  $lfu>  principal  .amount  of  bond?  4!7  437  compared  with  .?113.S41.6o  . 
held  Respective  privilores  and  pre-  m  the  same  period  in  19.3,6  and  .?1.6<t,- 
ferencps  of  the  \  "  ..^nd  '  P"  433.2.54  in  19.34,  Total  p'lrrha.if-s 

will  he  altered  so  that  tpo  formef  from  all  countries  m  the  fit  st  ftve 
will  continue  to  carry  exclusive  ,nt.  months  of  each  ve^r  wero  11,30. oj;,. 
Ing  rights  until  Pec'  .31,  ]04i.  after  1.30  m  193fi.  '94.6.66.704  in  1936  .and 
which  date  the  nvn  cla-'?c.=  will  he.  .6127,1,33.4,30  m  1934  Tt  should  h' 
come  merged  into  one  and  all  .=hare-  noted  that  the  sales  of  ne"  issues 


Complete  Facilities 

The  CroMTi  Trust  Compajty  invites 
your  consideration  of  its  facilities. 

Crown  Trust 

CECUTORS  financial 

RUSTEES  O  Ilip3.Il  y  AGENTS 


William  I,  Gear.  President. 

John  Jenkins,  Vice- Pres.  Arthur  Lynnan.  Vtee-Pve.s. 

Irving  P  Rexford.  General  Manager. 

393  St.  James  Street  West  -  Montreal 


f2i.796  as  compared  with  J,3..363. 


flation,  entirely. 

"Until  the  federal  government  ‘ 
budget  is  balanced  ave  shall  have  ] 
continual  pressure  by  the  govern- 1 
ment  to  maintain  artificially  low  in-  I 
terest  rates,  which  are  an  invitation  ' 
to  speculation  and  unwise  business 
v’entures,  and  may  well  assist  ui  | 


I  Power  bonds  remained  fairly  and  stood  at  *20,614,707.  This 

'  steady  throughout  the  past  week.  ■  ’‘®P’'®®®“ted  O.ISP?-  of  valuation  of 


ventu'-es  and  mav  well  assist  ir  i  no  new  developments  to  ac- '  P  ,  emem  assessm.n 

™.d  “inn.'"  n“  I  ",  '.TVuX  d.bf  nt 

the  federal  aovernent  balances  its  ,  t*  <  'f  <"“5  circle,  that  the  increased 


duced  by  .|187,475  during  the  12  I  M  *4  holders  of  the  comnanv  shall  have  of  Canadian  .«e-'ur1tic?  out.cide  o! 

months  and  stood  at  *20,614.707.  This:  nual  Meeting  in  one  'ote  for  each  share  held  Canada  are  not  included  in  these  fig- 

represented  n.lSP?"  of  valuation  of  i  December  Holders  of  the  .itje;.  first  meet-  'ires,  such  as  the  new  issue  of  Domi- 

assessable  properties,  which  amount- i  - —  gage  gold  bonds  are  also  notified  nmn  of  Canada  bonds  of  'ft.noo  fipn 

ed  to  *224.484.503.  The  net  general;  Edward  B  Hall  has  been  nominal-  extension  has  been  made  in  sold  in  .Tanuary.  i93fi  in  New  York 

debt  figure  did  not  include  an  esti- j  ed  for  president  of  the  Investment  maturity  dat®  of  the  bonds  from  t.:i  .a  ,=ynd!rate  hea^led  bv  the  First 
mated  *7.339,751  in  uumatured  local  I  Bankers  Association  of  America  '  4''4S,  to  February  1.  Bo.ston  Corporation 

improvement  assessments  and  other  I  subject  to  election  at  the  assoria-*^^'''’'  Arrears  of  interest  will  be  - - 


Bo.ston  Corporation 


seii-iiquiaaiing  aeois  tion's  annual  convention  at  Augusta,  '  ttnceiien  nv  me  issuanco  ot  toe  n  >  if  n  IIinnAFt 

i  Total  funded  debt  of  the  munlci- '  Ga.  December  2  to  6.  1936  Mr,  Hal!  class  “A"  .share;  The  If  All  ^  HflKKipK 

I  palities  was  increased  for  the  year  Is  president  of  Harris,  Hal!  &  Com-  t'^mpanv  will  he  relieved  ef  ibe  ohli- 

!  by  I1.QS1.351  from  *37.832.139  on  panv,  Chicago,  which  was  organised  interest  on  Cip  A  CCTTC  A  DT  C/II  H 

;  January-  l.  1935.  to  *38.933.481  on  in  November.  1935,  for  the  purpose  "11!  pav  3C.  from  Fehrii- ;  /lAAr  I  >  /I  K  h  AIII  IJ 

I  December  31.  1935  The  addition  was  of  carrying  on  the  corporate  bond  ®''v  I'’'*'. February  i.  lo'.;,  4m  '  liUL/uii./  uvuif 

accounted  for  by  *99,548  for  local  business  of  the  Harris  Trust  and  February-  1.  n37.  to  F,  bruarv  - - ; - 

improvements.  S327.2n7  for  general  Savings  Bank,  with  which  lie  had  Canadian  Terminal  Bondholdei's 

idebt  rise,  and  *788.393  for  relief,  been  associated  for  2fi  vears  from  Fobruary  1,  19.38.  to  m-sturitv  v/iH  Receive  Over  60'“o  of 

*making-a  total  of  *1,215.148#  The  Mr.  Hall  'was  born  in  Ishpe-  Sinking  fund  requirement,;  'vill  b^  '  ”  P  V  i 

•sum  of  $133,797.  however,  was  re- j  mine,  Michigan.  September  1.3.  1886.  rhanced  and  from  1''37  to  1943  sink-  aiue 

imbursed  in  the  same  period.  Outre-  Brought  to  Chicago  as  a  bn; '  when  "  i"  nnly  bo  made  promd-  _ _ 

1  mont  and  Montreal  "West  had  no  j  tpe  larger  financial  centre  attracted  '"4^  working  capit.al  of  .'icnn.nnn  «  tn* 

I  share  in  the  Increase,  remaining  in  !  pis  father  in  1894.  Mr.  Hall  recei'ed  remains  after  pa'  ment  Tiit<^rest  on  Toronto  The  bondholders'  pro- 
the  same  position  for  the  year,  while  |  bis  early  education  in  Evanston.  Illi-  bonds  ulli  be  payable  in  legal  ^ertn  e  committee  of  '  auadian  Rail 
^Saint  Laurent  was  able  to  reduce  :  nols.  later  attending  the  Hill  Sehool.  mnder  where  pavable.  instead  of  In  &  Harbor  Terminals.  Ltd..  Ist  mort- 
:  its  funded  debt  by  *7.319.  Total  ac- j  pot^^gto^vn.  Pa.,  and  Vale.  He  was  >’■'  equivalent  :  gage  bonds  has  ad;  ised  hold- 


convention  at  Augusta  tancelled  hv  the  issuance  c 
•  2  to  6.  1936  Mr,  Hal!  Cla??  "A"  .sh-are; 


r>f  tV)  e 

;  The 


budget  within  a  reasonable 
we  shall  surely  be  led  dow: 
read, — the  road  by  ;;-hich  all 


vor  is  converted  into  unwilling  spec- I  for  by  *99.548  for  local  business  of  the  Harris  Trust  and  Febniar;-  1 

ulation.  and  down  wh, CP  labor,  the  j  me  oniy^.ncome  improvements.  *327.207  for  general  I  savings  Bank.  ;vlth  which  he  had  and  ,m 

tn’’tr,o®nrtcinirp®m  I  debt  of  American  subsidiaries  other  ' 'teh'  rise,  and  *788.3M  for  rehef,  I  been  associated  for  2fi  vears  ’ 


realize  the  tremendous  problems  i  «'’®t®  PO'tit.  Beauharnois  5  s  de- 
which  each  faced  due  to  the  unpre.  j  el'^ed  about  a  point. 


cedented  depression  which  started  in 
1929 — the  aftermath  of  a  great  war 
and  a  great  and  foolish  speculation.  ; 
Six  years  have  passed,  however,  ■ 
since  the  inception  of  this  depres-  I 
sion.  Business  has  been  on  the  un¬ 


it’s  in  the  Air 

Special  Cerreapondence 

Rejrina. — Taking  a  leaf  out  of  Al- 


Frifrsfrus  zzd  -Ttrrt  rf 

riaadijs  l2"e‘rs2f-2®  Fuse.  Lf<i  . 
cbtaioable*  from  on  a  in- 

ciejler 


C.ALVIN  BULLOCK 


:k,  ltd. 


from  Febi  'iar;-  1.  P37.  to  Ft  bruarv 
1.  1'138.  and  ,it  the  rate  of  41.; m, 
frnm  Fobruary  1,  19.38.  to  m-itiiritv 


;  cumulated  sinking  fund  assets  stood  !  graduated  from  the  latter  institution 
j  at  *9,050,681,  I  In  1908.  In  1909  he  entered  the  bond 


BOND  FINANCING 
DAIRY  COMPANY 


grade  for  three  years  A'et  our  gov-  :  berta’s  book,  Aid.  <Rev.)  S.  B  East.  [liVlII/  I  111*111  Vl. 
ernmental  expenditures  and  the  fed-  ]  has  made  the  first  move,.  a«  far  as  '  a  |f\«7  /1A1I 

eral  deficit  continue  to  increase  It  ;  Regina  is  concerned.  In  securing  an  ll/||||Y  I  ll||| 

is  time  to  take  stock  to  see  ho;v  the  arbitrary  reduction  on  the  interest  ’  l/fllll  1  WliJ 

trend  can  be  reversed,  and  that  im-  !  rate  of  the  city’s  bonded  debt. ;  - 

mediately.  To  say  that  it  cannot  be  j  Aid  East  has  filed  with  the  city  Silverwood  Selling  $1 

done,  or  not  to  do  it.  is  to  lead  this  |  clerk  notice  that  he  will  move  the  ;  RPC  Mortsaee 

great  country  down  the  road  to  an  ]  following  resolution  at  the  next  |  **  *  ’  o  j  c  p  * 

abyss  deeper  than  any  it  has  ever  meeting  of  the  city  council;  j  Bonas  at  rar 

seen.”  “On  the  date  that  the  Interest  i  ~~  -rZ — r 

flJNNinnO  TnrecfnrK  Iffecferf  ’’O  ’h®  bonded  indebtedness  of  the  ,  Toronto  Bureau  The  Flnane 

9^J)00  iDvestoK  Affected  becomes  due  that  an  amount  Toronto.  -Cffering  is  b. 


iici  <’oin  or  It.;  cquivaKmt  ;  gage  6t2'"'-  bond.?  has  ad;  ised  holrl- 

_ _ _ ....  . . . .  - - - -  er?.  officially  of  the  .sale  of  asset? 

in  1908.  In  1909  he  entered  the  bond  Soo  Line  Seeks  Extension  iitP  fi^nipany  .and  the  terms  Af- 

department  of  the  Harris  Trust  and  _  rcf  '®'  bondholders  ratified  the  sale  at 

Savings  Bank  which  had  been  form-  OeCUiUy  on  O  r  IvOiCS  .12,170,000  cash,  the  Supreme  Court 

ed  two  years  earlier  through  incor-  -  of  Ontario  appro;  ed  'he  transaction 

poratlon  of  the  pioneer  rhicago  in-  New-  A'ork.  —  A  plan  for  extending  finally,  ;vhich  mado  it  binding  on 

vestment  firm  of  N.  lA'.  Harris  &  ^he  six  per  cent,  secured  notes  of  all  holders  Ihe  sum  realized,  as 

Co.,  a  partnership  established  by  ^he  Minneapolis  St  Paul  *  Saul*  ,;ho;vn  above,  js  equivalent  to  62'; 

Norman  Waite  Harris  in  1882  He  ftte.  Marie  Ralhvay  <  0..  from  their  nf  the  par  value  of  the  bonds,  plus 


OPPORTUNm' 

Openine  for  yoanz  buslne?? 
min  capita!  arti;-o  inter¬ 

est.  Can.adian  ("ompan’.'  .App'-. 
riving  I'artu'iil.ars  'n  b.,ix  2'’'3 
ri.N’A.V'TAL  TIME?  Mnn're.al 


Canadian  Bond  Sales 


;  Norman  Waite  Harris  in  1882  n«  '  .  ....  .i..iii  mrn  nr  me  jiar  vaiuv  nr  me  oouus.  piu.;  >  gj.  com.pd’ed  ;vith  ni'i  fn 

i  continued  with  the  bank,  as  vice-  maturity  date.  August  1.  19'36.  to  certain  cost;  The  offer  ;vhirh  ■"  ar  tv,p  -amp ‘„p,,  ^  r  1^..’’-' 

,200,000  I  president  after  1929,  until  the  Bank-  Februarv  1.  19,38,  ;;Tth  interest  at  accepted  prov  ider  that  the  gale  shall  434  'or  the  same  nenod  o'  to'J 
!  Serial  ing  Act  of  1933  excluded  rommereial  f'”*'  PPr  rent,  per  annum  during  the  be  closed  hv  Tuly  1.6,  I  'm'hUe  are  riTacritiert  a;  fnitnu-e-ll 


m  V  uario  d,  [ri.neu  me  Mdusacuon  analysts  of  C-gnadian  bond 

final ly.  which  made  ,t  binding  on  ;  .,13^ 

up  try  Julv  fith  la-rf  rnn-r. 

all  holders  The  sum  realized,  as  |  pjjpj  p,.  ^  ^mes  K-  Cn  LimPeH. 

,Mio;vn  above,  is  equivalent  to  h.  ';  1  ’^mal  to  date  nU  .r7.’.3„g2:,ny4 

nf  the  par  value  of  the  bonds.  plu.s  I  a-  ppmnared  with  t'g.r,  nv. --,g'  f.- 


5  P.C.  1st  Mortgage  Serial 
Bonds  at  Par 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —Offering  is  being  made 


!  banks  from  the  corporate  bond  field  extension,  is  being  offered  in  bond- 
;and  led  to  the  establishment  nf  his  ers.  <:,  T  .Taffray,  president,  announ- 
I  present  organization.  On  leave  of  red 

:  absence  he  served  in  the  Naw  dur-  The  series  of  r-ron  failure?  and  tb® 


ers.  c.  T  Jatfray,  president,  announ-  rifled  that  may  reduce  thp  return  to 
<'•’<4  .  holders  raoderatelv  belo;v  the  62'?- 

The  series  of  r-ron  failures  and  th°  On  the  other  hand,  holders  have  an 
eronomie  depression  during  rerent  interest  in  moneys  in  the  hands  of 


10. rn  n  .1111,  i.y.  These  are  el.assified  as  follows-  — 

There  are  certain  charges  not  .spe-  ppminion  Goiernment  .a-3.3<ii  77-  - 
Ted  ihat  may  reduce  the  return  to  pro;-mrial  Government 

'Iders  moderately  below  the  62-?-  149000;  Municipal  .127.814.372  Co-- 

1  the  other  hand,  holders  have  an  poration  *166071300 
terest  in  moneys  in  the  hands  of  ,  qj  ^j^p  ,p„al  'here  w  ere  sold  in 


city  necomes  aue  tnai  an  amouni  ®  ,  I  ing  the  war.  eronomie  nepressmn  nunng  rerent  interest  in  moneys  in  the  hands  of  ;  '  n,.  total  'here  ;; 

The  investor  is  affected  whether  ,  pqua,  to  3.30  per  cent,  be  paid  and  of  1.200,000  of  o  per  cent,  first  clos-  ^sso-  year.;.  .laffray  raid,  made  it  1m- ,  the  liquidator  which  were  not  sub.  !  Canada  164' 'oo  664  in"‘the"T'n,ted 

he  is  a  purchaser  of  fixed  income  i  t^e  bondholders  be  required  to  ac- ■  ed  and  refunding  mortgage^bonds  of  .  jm-  many  years.  He  possible  to  provide  for  the  redemp- |  ject  to  the  charge  of  the  1st  mort-  i  ^fatps  68  6  000  oop  and 

bearing  securities,  such  as  a  oond  .  p,ep,  that  amount  In  full  settlement  I  Silveryvood  Dairies,  Ltd,  The  issue,  ,  ^  ^  member  of  the  board  of  'ion  of  the  notes  on  August  1  of  this  gage  securing  the  bonds  and  it  is  j  Krt.aiT,  ti  03- yen  ' 

or  mortgage,  or  a  partner  in  a  ^  their  claims  for  interest  for  the  ;  "’hich  is  dated  .January  3  1936  ma- ^  as  treas-  'ear  ey,,m.3,prt  that  from  thi'  source  a  '  TVp  fniVowii;.-'  a  ro 


j  governors  upon  his  election  as  trear-  ' 
i:”  '  urer  of  the  association  in  1934  and 
1  has  oontinued  on  the  hoard  as  a  a 


or  mortgage,  or  a  partner  in  a  pf  their  rlaims  for  interest  for  the  "’hich  is  dated  January  3.  i.tjb,  ma-  1  ^or*  upon  his  elec 

business  enterprise— a  stockholder,  current  vear."  ,  ture  serially  January  2.  193/,  4o  |  ®  ^ 

Mr.  Wood  said  He  enumerated  the  :  -phe  biggest  payment  falls  due  '  1951,  and  is  being  offered  at  par  by  ,  continued  on  the 

types  of  investors  in  securities,  j,jiv  1.  *26n.npo  according  to  j  a  syndicate  consisting  of  Harrison  ,  "  aince  the  expi 

"  ;vho  by  their  invested  sav- i  3,^,.  officials  On  that  amount  the  j  &  Co.,  Griffis.  Fairclough  &  i  previous  term  as  an  of 

ings  from  the  year  1920  to  date  ac-  j  interest  rates  vary  from  4'^  to  6  per  worthy  Ltd.  and  R.  A.  Daly  &  Co.  :  nominations  n 

cumulated  .157,000,000,000  of  bonds.  1  cent.  I  Proceeds  of,  the  issue  will  be  used  ,  ^  grd  of  governors,  ar 

.120,800.000.000  of  mortgages,  and  i  i  to  retire  mortgages,  bonds  and  de-  j  °  p.„,.  ,,r,fntivr  vicV  pr< 

nearly  *17,000,000,000  of  new  stock  •  n  j  r'L  | !  bentures  and  bank  loans.  Upon  j  h  Eittir.  Chicago,  to 

Lsfuss.”  I  Acbve  Bond  Changes  completion  of  present  financing  the  j  self  -idents 

‘  The  Fords,  Rockefellers.  Astors  _ _  company  will  have  outstanding  *1- j  j  |V,^^man  &  Cc 

and  A'anderbtlts  are  fe;v.''  he  point-  !  Net  200.000  of  the  new  bonds  of  which  |  Rudolph  J.  Eichi'r.  Ba 


eiecT.on  asjrca?-  --o.  ,  ,  ,  ]  °?' im.Med  that  from  thi'  source  a  The  following  is  a  comparison  -yf 

ition  in  19,j4  and  Although  approving  extension  of  1  further  3  per  cent  of  the  principal  paipq  hv  mon'h?  dnrm;'  the  na-t 
the  board  a  a  ^.s.rtoo.nnft  Reconstruction  Finance  amount  will  bp  paid  to  holder?.  ’  vears  

expiration  of  that  Corp.  loan  to  the  mad.  the  Inlerptate  Rondholiler?  will  he  advised  when  layf  lo-li'i 

n  officer.  '’ommeree  Commission  has  express-  ,hp  -ale  1?  eompleted,  and  at  the;  ♦  >  .♦ 

13  made  by  the  ed  the  view  that  a  reorganization  of  game  time  furnished  ;vuh  instrue-  i*?' 


three  years:- 
1934 


previous  term  as  an  officer.  '  ommeree  Commission  has  express- 

other  nominations  made  by  the  ed  the  view  that  a  reorganization  of 


Active  Bond  Changes 


I  Proceeds  of,  the  issue  will  be  used  ,  governors,  are  as  folio;;-?:  the  Mmneapoli?,  st.  Paul  &  S.Ti’.t  tion.s  enabline  them  'o  secure  their 

1  to  retire  mortgages,  bonds  and  de-  I  p.„,.  „pputivp  vice  president.  Alden  ste.  Marie  RaiHvay,  s'jbsldiary  of  the  f^om  the  London  &  M’estern 

I  bentures  and  bank  loans.  Upon  j  h  Eittle.  Chicago,  to  succeed  him-  (-ajiad,an  pacific  Railwav,  mav  he  jruets  Co  in  exchange  fo-  the  eer 


completion  of  present  financing  the  ]  self  r-.-i.  noiiie 

.,1  r  .  ,  jj  ..  For  ;Mce-pre?1dents  Earle  Bailie 

company  will  have  outstanding  *1.-  I  j  ,4?  yy-  eeiWman  &  Co.,  New  York 


090.009  separate  investment  ac¬ 
counts  Many  duplications  occur. 

But  in  general  the  point  I  'vish  to 
make  can  be  deduced  from  these  fig¬ 
ures:  namely,  that  the  number  of 
individuals  ;vho  are  stakeholders  :  p,ovinrta!  «< 
this  countr;-  and  ;vho  are  interested  '  Alberta  41^-51 
in  stable  conditions  for  industry  and  ■ 
a  sound  circulating  medium  com-  i  °  do”,'4^-44 
prise  a  large  majority  of  the  famit-  :  Po  it's-so 
lies  in  this  country  and  Iba*  th*'"  ]  j;e'^'’B™ns*wic 
combined  stake  i.s  very  large.  ]  Saskatchewan 


tion  on  these  inve.stors.  "As  far  as 
the  individual  in;estor  is  concern¬ 


bearing  securities  He  realizes  that 


turn  and  fearful  lest  he  shortly. 


another,  qualifiy  for  such  purchasers. 


‘  Dnmlolnn  Govts. 

July  9 
*101  25 

July  2 

Ket 

Gain 

Dom  of  Can. 

*100  so 

—  4-6 

5-4t 

114  65 

114  35 

30 

.5-43 

tl.5  7.5 

115  35 

40 

4-45 

109  65 

109  56 

30 

4'.^-4fi 

113  75 

J13  50 

-.-  25 

4'-J-.S6 

It!  .50 

Ill. 25 

^  25 

4Jc^-57 

in  .so 

in  2.5 

-t  25 

4  4-58 

112-00 

in  75 

*  25 

41^-59 

112  20 

112  00 

4-  20 

3 '--5-49 

105  65 

105  65 

unch 

:  Provinrta!  Govts. 

Alberta  4t'^-56 

Do  .  6-4V . 

*65  00 

167  00 

—2  on 

68  00 

71  00 

--3  00 

j  Ontario  6*60 

121 00 

120  25 

-1-  .  5 

!  Do.,  4'-i-44 . 

112  00 

111  60 

*  .60  , 

:  Do  .  4'5-5n. 

111  25 

111  no 

-  2o  1 

Do  .  ,5-48 

11-5  2  5 

116  on 

1  New  Brunswick  -VfO. 

11.6  2.5 

11.6  26 

unch  ■ 

,  Saskatchewan  o-o?. 

88  00 

88  00 

unch 

Ralls  &.  Steamships 

!  Can.  S.S.  Lines  6-41. 

$66  60 

$64  00 

-*-2  50  ; 

iC.N.R.  .3-44  ..  . 

104  00 

104  on 

unch  1 

'  Do.  4 '■'-.51  ..  . 

116  50 

115  2.5 

-T  25  1 

1  Do..4t4-,56  ... 

115  7.5 

U6  76 

unch 

117  75 

117  75 

unch  ; 

r.P.U  6-42 . 

109  7.5 

109  26 

.  ,50  1 

rtllllles 

i  Beauharnois  5-73  . 

*31  7,5 

$32  00 

-  25  j 

.  Do.,  B'-j-'3  . 

95  25 

96  25 

—I  on 

.  Bel!  Phone  5-67 

120.00 

120  00 

unch  1 

•  Calgarv  Pow.  5-60 

90  60 

99  60 

unch  I 

‘  Can.  Nor.  Pow.  5-53 

10.3  2.5 

103  00 

T-  25  ' 

Gatineau  5-56 

97  75 

97  .60 

•-  26  1 

Do.,  6-41  A 

94  on 

94  60 

—  .  .60  1 

Do  .  6-4 1  B 

9n  25 

96  60 

—  26 

lot  llvdro  6-44  . 

47  76 

44  on 

-i-a  75 1 

MacL.  Que.  5’2-fil. 

80  00 

81  00 

—  1  00  , 

Ottawa  Valiev 

75  00 

77  00 

—2  00  i 

Quebec  Pow.  5-68  . 

106  00 

106  00 

unch  j 

Shawiniean  4? ?-70 

103  7,5 

103  75 

unch  ! 

liidiistrlaK 

Abitibi  -j-oS 

$66  2.6 

$49  00 

4.7  i 

Can.  Cement  . 

106  00 

106  26 

Cons.  Paner  5^-61 

50  2.5 

48  00 

n.  Steel  Wares  6-52 

102  75 

102  75 

unch  ! 

Gypsum  5*2-18  . 

98  60 

99  00 

-  50  1 

Simpsons  6*49. 

106  00 

105  f*0 

4  50  ! 

necessary  in  1938 


t’ficates  of  depnait  held  .and  present 


Holding  that  the  road  Is  not  now  bonds  to  the  Toronto  Genera! 
need  of  reorganization  in  the  Trusts  Corp  for  pavmrnt. 


43,aia,enn  is.zzk.iea  133  637  114 
262.654  23.73  J.;e.a 

20.101,0  44  14.377,074  17'  643  2  23 
32.22-7  900  7c  3  70  wiop  I'i  o;;  ,",00 


75  106,7  3  1 
o  143,-?; 


70,5  4  ’  I  6  2  45,5  3  1 

63.372.26  3  1Sc,041 


25  1  mortgages  There  will  also  be  *1.-  leans:  Clou<1  WampIer  Eav-renc 


For  treasurer 


20 '  stock  and  176.623  shares  of  no  par  Kell?;-.  Richardson  *  <”0..  inr  .  chi- 
"h  I  common  stock.  '“5,"  3tev.n=on 

i  w  J  .ail  Por  3pcrftar'  Ron^ri  •n.~on 

-2  on  j  The  ne;v  bonds  are  redeemable  on  j  nx  Chicago. 

-3  on!  fid  days'  notice  at  104  up  to  January  j  p-pr  go'.emors  on® 


icorrorated.  "^he  rommission  ruling.  ho;;-e;-er. 

,  rited  that  ?71.147.<ino  of  the  road’s 
Richard.son.  I  first  consolidated  mor'gage  bonds 
-  '  ;vil!  mature  .luly  1.  1968,  and  said 

Ste;.en?on.  ‘■'1  financial  reorganization  .o'  'hat 
time  ;;-ould  appear  to  be  necessary". 
Bresent  indications,  the  ruling. 


Tenders  Called 


ino  f;?.  *  '^T.  M  I 


Oot  335. 733.?27,r»64 

•-—To 

X  —  Includes  $ir‘*,0^3 
financing  <•  A'^ar  G*r  le.e?' 

XX-- Includes  -  •.{►-rT 


I  3.  I94I;  thereafter  at  103  up  to  Jan-  pirinp  T  R,irr''^Tnc  Boston':  said,  arp  lha*  the  L'anadian  Parffir 

25 1  uary  2.  1946.  and  thereafter  at  102.  .Arthur.  First  Nationai  Raihvay  ;vtll  eontlnue  to  furnish 

“9  I  The  Interest  payable  January  2  and  Rank  at  Pittsburgh  Pittsburgh;  Bm  financial  aid  on.ihling  the  Fault  .3610 


I  I  financing  ‘  nr 

...  T-r-ir.  _  xxx--lnciuaV7»  3241. -^<1  : 

fITT  OF  STRATFOED.  OXT.  ??2’3  7' 

The  City  of  Stratford  is  calling  guaranterd  bonds 
for  tenders  on  *64.000  of  4G-  scri-a!  ^  includes  ‘23.3 'a, non 
debentures,  dated  August  1.  1936.  _ 

and  maturing  from  that  date  in  _  i  r  4-  1 

19,', 7  to  1946  Tenders  close  at  12.00  oteei  of  Canada  Di 
nopn,  Wednesdav.  ,Tul'  S.  !  F.ivi/Jr  Pctl 


b — Include* 
guaranteed  bn 


charpe  of  $63,012  on  the  $060,000  of  [ 


B  Ehrllchman,  Drumheller.  Ehrlicl^- 
man  *  5Vhite.  Seattle.  <4eorge 
.Stevenson.  Ste;-enson.  Gregory  A-  Fo  . 


outBtaQaing  ;vmi  loiai  jci.uc"'  uriug-  governor 

ing  annual  interest  charges  of  the  ptring  In  193S 


next  ;-ear‘3  boar<l  as  retiring  presi¬ 
dent 

For  governor  two  ji-ear  term  ex¬ 
piring  In  1938  -  H-arn  5y.  Streat. 
Bancamerlra  Blair  Corporation,  N*';- 

For  governors  thr«^ 
evnirine  In  193''  Perry  K.  Hal  . 


Marie  to  meet  current  requirement.-). 
Thus,  it  added,  "an  immedi.ate  re- 


or  the  piiblie  " 

International  Securities 

Trading  Light  In  May 


<  ITT  OF  SllLRIiROOKK.  Qrt.  '  ' 

The  C’ltv  of  Sh’rbronke  ir-  calling 
for  fender;;  'in  .tS7,6.i’i'9n  of  C'-M  SG 
and  3ieC7  seiial  debentures,  dated 
tune  !.  and  maturing  from  tha?  date  . 
fn  19,67  to  1961  Tenders  close  at  4  j 
p.m.,  Julv  2'1  ,  ’, 


Steel  of  Canada  Deposib 
Funds  For  Retiring  Bpnd-i 

The  S'ee!  Co.  of  i  .Tmd.i,  I  'd  hi;' 


The  S'ee!  Co.  of  i  .Tmd.i,  I  ;d  Inr 
issued  a  notice  s'.'i'inr  th,;<  i-'  ;r- 
rordance  ;vith  *!’.r  .S'likinz  F'!;;-.: 
pro;i?1on  of  the  ''ir-’  ilced  ico-i-i-.i: 
the  bonds.  The  Sirei  I'o  of  i  anadi, 
L'd.  ha.-'  paid  to  i-ii'  i;o;t;  i'-u  - 
Go.  fru.3tot'.  tbo  ,4iim  ot  tii_'-'7i,'T 
to  ho  .inpiied  i'l  the  pijv.-ii.)  .■)  ,.f 

bonds  for  vt;i  irernciit  lend-;  : 
bonds  .-I'-o  'n;-iti.-d  'I'ld  ,7'noii:  i  bo  .id. 


charges  except  bond  interest.  Low- j  yp„.  -york: 


-  S'  »■'  •  ^T.  FIFKKF  Al-X  LILAS  ,  a,,„  ’Uh  g, 

Orta;va  —  'anad.i’s  intetmatlnnal  .  Tlunieipal  v^chon!  Gommission  of  finessed  to  veach  ihe  Ho-.'  T"!.' 
trade  in  seeuritie.s  i-enmined  light  in  the-  Gpuni;-  of  St,  Pierre  au\  Lien:  is  ;  Po..  Moatroal.  n  u  l.-i'cr  'h.in  .A'lzu.-' 
May,  b°ing  slight'?  les.s  than  In  .-  iliing  for  teiiders  on  ?2'i.9Pn  of  4r-k  -  la.ir, 

April.  IVhiie  the  sale?  in  Ma;-  ;;-ere  serial  dchentures  m.9turiDg  Tune  1.  _  _ _ _ _ 

less  than  in  April,  the  mirrlia.^es  r»67  to  io.-,b  Tenders  close  at  5  ij_  o  j  —  j 

were  larger.  There  was  balance  p.m,,  .Tub  1,6.  _ 


Simpsons  Has  RedeFmrrl 

$37,500  of  taf  Mort.  Ronds 


riTT  CiF  FORT  ARTHUR 


bmp.sons.  .Limited,  T;ar 


-Z2,>io;-er  26.P0n,nnn  retail  milk  units.  a,  Prescott  Preecott.  tVright.  in  the  previous  month  The  (  ov  of  Port  Arthur  is  caliin.g  th?  Montreal  Stork  Exchange  'h.M 

i  Tiearly  600  0<in  gallons  of  Ice  cream  ■  Snidej  Company.  Kansas  Cip-.  Haroij  Sales  to  the  United  State.?  -n-ore  for  tenders  on  JUt.iiOn  of  4''".-  serial  -  under  the  terms  of  the-  trust  deed 
4  .r*) !  a^nd  nearly  8.000.000  lbs  iif  ^u4ter.  |  ^  .*12.9,64. ■  86  in  Ma?  compared  "ith  debenture,  maturing  from  .Tul?-  2,  •  cocerlng  the  .it-,  percent  f:i;tm.ort- 


The  company  operates  under  Onta- 


2, 1  cp;erlng  the  ot-.  per  rent 


difficulty  is  experienced  in  selling  i  to  be  impaired  to  a  greater  or  leaser  rio  charter  and  wa.s  originally  es- 

it  Should  an  enlarged  demand  from  *  degree.  tablished  In  1903  although  the  sale 

industry.arise  this  might  ;5-ell  prove  I  "AVhence  comes  this  fear  of  infla-  of  milk  was  first  Introduced  In 
a  handicap  in  business  recovery,  tion”  In  my  Judgment,’  it  comes  |  1922. 

"Furthermore,  excessively  !o;v  in-  from  two  sources.  The  first  is  from  '  i  ■ '  i 


1  though  the  sale  i  Toronto  ^arpet  Redeeming 


.516.Se3.19S  in  April  tth'lc  pni-rhases  ip',7  to  1951,  Tenders  close  at  5  pm,.  ,  page  and  enllaieral  truft  sinking 
;ver?  •*15.240.986  and  .*1,-1. 371, 36’'  In  ^  .Jul.v  9  fund  gold  bonds  series  B  due  Jul;- 


these  respeetic'o  months.  Both  sales  i 


i  Portion  Ist  Mortgage  Bonds  purchases  het;veen  Canada  .and'  The  F 
I  ronioii  IS  B  6  Great  Britain  increased,  Sales  ;;-pre  class  of 


- — — -  2nd.  1949,  bond.s  of  .a  par  caltie  of 

inanciai  Time.*  reaches  a  *'”7.50P  have  been  deposited  "ith  the 


terest  rates  are  unquestionably  a  :  our  banking  situation  — the  tremen- 
hindranoe  to  thrift.  They  encour-  1  dous  possibllit.v  of  loan  and  deposit 


Issues  Sold 


age  spending,  not  saving.  While  ,  expansion  due  to  the  abnormal  re- '  I 

some  may  believe  that  this  is  de&ir-  ;  serves  of  our  banks,  and  its  usual  j  ,fune  30.  —  Dominion  of  Canada 
able,  especially  in  the  present  state  !  partner,  lo;v  Interest  rates,  the  |  Treasury  Bills,  *25  OOO.fiAO,  dated 
of  business,  my  own  strong  belief  is  ,  temptress  who  urges  the  use  of  ^  July  2,  1936.  payable  October  1.  1936; 
that  the  in;-estment  of  savings  has  i  these  reserves.  j  sold  at  99.80133.  average  yield  ."Ogtyr. 

not  only  g95’en  us  the  productive  ca-  |  "The  second  and  most  realistic  |  V’lllage  of  Rockcliffe  Park,  Ont.. 
parity  to  make  greater  employment  |  cause  of  the  fear  of  inflation  is  'he  j  *20.000.  4-i,^6*-,  2<i  yrs  ser.;  John 
and  a  greater  exchange  of  goods.,  |  present  state  of  our  federal  finan-  Graham  &  Co.  103.07 

\  but  that  the  reserves  created  by  i  ces.  Since  the  j-aar.  1930,  when  .ftily  2.  --  Silversvoods  Dairies, 

thrift-  have  saved  many  a  family  I  the  federal  government  last  had  a  Limited.  $1,200,000,  S'?!-,  Jan.  2,  1937- 

from  being  a  public,  charge  during  •  balanced  budget,  we  ha^-e  accumu-  5i;  Harrison  &  Co.,  Griffis,  Fair- 

the  depression.  I  lated  a  deficit  of  approximately  |  dough  &  Norsworfhv  Ltd..  R.  A. 

‘‘Howe;'er  neither  of  these  consid- j  *16.421.000.000,  Our  net  debt  has  j  Daly  &  Co.,  off.  1941-48  maturities 


Silversvoods  Dairies,  ! 


erations  is  as  important  as  a  third,  nearly  doubled.  Increasing  from  $15,- [  at  100.  yld.  ST:  1937-40  maturities 
Low  interest  rate,:  plus  a  large  ex-  i  866.000.000  to  $30,916,000,000.  Our  i  held  In  escrow. 

cess  of  funds  to  be  loaned  bv  the  ‘  gross  debt  has  more  than  done  so.  - 

[banks— what  ;ve  call  "easy  money”  |  and  now  stands  at  *34,264,000.0^.  !  d  d  i  » 

because  monev  can  be  borrowed  "A'et  it  is  not  only  the  deficits  I  A  INew  netly  Kacket 


1 


easily— is  a  temptation  for  banks  to  and  the  increasing  debt  which  cause  I 
make  loans  on  unsound  ;’entures  or  |  concern  but  the  method  of  financing 
for  foolish  speculative  purposes.  I  j  used  by  the  government  If  the 
sax’  foolish  for  there  >s  a  legitimate  1  bonds  neces.sarv  to  .supply  funds  to 
field  for  speculation  In  both  the  se.  i  co;-er  the  government  deficit  w-ere 
curitv  and  the  business  field  Such  sold  to  investors  no  increase  in  the 
a  plethora  ct  potential  credit  as  circulating  medium  ;vou!d  take  place 
exists  in  this  country  to-da'*  can  and  the  absorption  of  investment 
lead  to  either  or  both  of  the  above  funds  "ould  graduall’-  bring  pres- 
on  a  grand  scale  ,  sure  through  higher  Interest  rates. 

_  .  ,  44  The  iD'-estor  ;vould  simplv  turn  over 

Daneere  of  InllaHon  .  ,^44  w.,,-. 


on  a  grand  scale  sure  through  higher  Interest  rates. 

_  .  ,  44  The  iD'-estor  ;vould  simplv  turn  over 

Dangers  of  InJlaHon 

"The  Investor  fears  infla’i'm  for  ernmen*  in  return  for  its  promi.se  to 
anv  reas'-ns.  but  perhaps  the  niu-  pa'-  66'hen,  hotvever.  the-  govern- 
Jor  on-r-f  are  thes.e  Flr.st,  berause  in-  ment  sells  bonds  to  a  commercial 
fiation  t'irns  a"  industr?-  into  a  bank,  that  bank  gives  Ihe  govern- 
prf-ii  spe'-iiiqtion  fer<;nd  berause  ment  rredP  bv  ;vav  of  a  deposit, 

it  is  *he  death  knell  ef  thrift  if  P  and  there  is  thus  created  an  addition 
earhos  a  ■•-ir.lep’  'orm:  las'l'-,  be- i  'o  the  deposit  circulating  medium 
3Uf*  'her*  If  n';  safe  he'ige  .against  1  ef  the  ro’jntrv  ;>-h!ch  will  continue 
for  the  in;-t.cfor  and  the  accumu-  i  until  the  bond  is  e’entualiy  paid  b; 
iatzon  of  his  life  s  self-denial  is  bound  ‘  the  government.” 


A  New  Petty  Racket 

Racketeers  are  versatile  and 
new  schemes  to  extract  money 
are  continually  coming  to 
light,  says  the  Montreal  Bet¬ 
ter  Business  Bureau.  In  a  re¬ 
cent  case  reported,  a  man  giv¬ 
ing  the  name  S.  H  Hart,  falsel  > 
alleging  to  represent  a  certain 
Canadian  raining  company,  and 
using  a  non-existent  Montreal 
address,  entered  into  negotia¬ 
tions  ■'•'ith  a  holder  of  a  block 
of  ina'’ti;-p  mining  shares  un¬ 
der  ;;  hieh  transfer  of  the  stock 
was  to  be  made  for  that  of  a 
subsidiarv  Hart  collected 
*29.59.  saying  this  ;vas  “for  tax- 
stamps.  and  other  costs”  and 
dtsappearT-d.  The  holder  of  the 
share-certificates  is  no;»-  sad¬ 
der  but  ■(‘•iser  ■ 


i  Toronto.  —  The  Toronto  Carpet 
■  Manufacturing  Co.,  is  calling  for  re-  — ^ 
•  demption.  under  sinking  fund  pro'.i- 
I  sions,  38  bonds  of  the  outstanding 
i  issue  of  first  mortgige  6C7  sinking 
I  fund  29  s'car  bonds  The  bonds  have  . 

:  been  dra;;-n  by  lot  and  ;;-il]  be  re- 
I  deemed  September  1.  1936.  at  193  -  | 

;  and  accrued  interest  As  of  October  | 

i  31,  1935.  there  -.vere  outstanding  | 

I  bonds  of  this  issue  of  a  par  value  | 

j  of  *622.909  I 


International  Bonds 


I  Supplied  bv  Jenks  Co 

BH 

I  .4r.t!oquia  Ext  A  7’sl945 
i  Arpentin®  6’s  1961  1^0^ 

j  Australia  1^” 

'  Bplpiurn  R's  19.5.S  IAS 

:  Berlin  EtI  6’?  1968  21 

j  Boll*  !a  7's  1P68  '’^‘5 

I  Praxil  6U‘9  1967 

{  PuenoF  Aire?!  6>  1^6!  68 

,  Chili  6’s  1961 
Columbia  R'a 

,  Co).  Mort  hanks  I  ^ 

Cuba  Pub  Works  -oLi’s  1945 
1  Denmark  1962  V, 

[  French  Ren.  T’l  1949  182H 

Ge®’man  196?  26 ’h 

German  Ext  7  s  1949 
Italy  7’a  1951  86 14 

Japari  >  1965  82  S 

Kreujre®  i  Tout’s  1969  .  383<j 

I  Milan  1962 

Peru  6’?  i960  111^ 

Poland  6’?  1940  62 

Frupsia  Free  State  6'?  20^^ 

Queensland  F\t  s.  F  6'.-*  l'^4! 

Rin  de  Janei^^o  Ri  2  a  19.''3  1 6*t 

Rome  6 t-f.  1962  <'^5 

Rcuaania  MontTpolir.x  ~  ‘  19.5^  26 

?8n  Faulo  7  s  1040  RTt, 

?erh?.  C  p  4^  5;  T’f  19f,C  29i^ 

TTfUifuty  !04f;  ,x| 

«r3*98w-  1958  401^ 

x>knhsma  1961  PO;^ 

ifinasGertf  1968  IW 

n«  Gera«  6(i  1959 


Great  Bntain  increased,  ^ales  were  class  of  people  who  are  interested  Montreal  Trust  Comp-in;. 
.'►4.446,213  in  Mav  as  compaieil  ;vlth  and  able  to  hny  investinenl  seciiri-  for  the  bondholders,  for  ; 
*''.88,6.74'2  in  .Vpril  and  purchases  ties.  throunb  !h“  sinkin.g  fund 


I V 

rindt' 


real  help 


That  4  are  stiU  eur  ewt< 

Gold  sound  ro  part  '^''^'^a^orpurchase.  and  for 

years  finance  a  tnaiorp 

in  wntb  the  bank,  the  ere  retum^- 

rh.c  oomei  Hoval  and  women, 

pranch  Manageta^of  responsihle  men  a-s; 


ROYAL  BANK 


OF  CANADA 

OVER  700  BR. ARCHES  IM  CANADA  AND  30  OTHER  COUNTRIES 
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THE  FINANCIAL  TIMES,  MONTREAL.  JULY  10.  1936 


CO-OPERATORS  OF 
THE  MARITIMES 
ASK  CLEAR  FIELD 

United  Fniit  Companien  Protest 
Against  Competition  of 
Private  Buyers 

want  cheaper  money 


Penalizing  Thrift  in  Industry  I  Drought  Take  Toll 

The  Corporation  Undistributed  Profits  Tax.  Passed  by  iVcStCMl  S  ^FOpS 


The  Corporation  Undistributed  Profits  Tax,  Passed  by 
the  United  States  Congress 

A  BrookmJre  Special  Report 

SUMMARY 


(Continued  from  Page  1) 


Columbia  grains  are  heading  out  s'tre  1f>30. 


price  to  the  highest  level  reached 


lA 

r 

Lillj 

well  and  the  growth  of  ihe  crops 
generally  has  been  aided  by  fine. 


Indlfl  Supplants  (anada 

Within  the  Krnpii  e  Canada  was 


SUMMARY  weather  interspersed  with  showers,  formerly  the  largest  producer  of 

1,  Tax  law  increases  taxes  substantially.  i  The  Gorernnient  Ileport  wheat  and  barle>'.  but  India  now 

2.  It  tends  to  promote  unsound  finance.  i  With  tempera turCii  far  above  not-  lead.s  in  these  crops,  as  well  as  in 

S.  Both  increased  lax  burden  and  dividend  liberalization  are  expected  to  and  precipitation  almost  lack-  maize  and  rice.  The  improienient 

result  ing,  excent  in  northern  Alberta,  the  in  the  world  wheat  situation  i.s 


SUNDAY  EDITION 


Say  That  Interest  on  Loans  to  M  C’ividends  were  .55  per  cent  of  income  in  the  period  1S23-29.  If  corpora- 


ing,  except  in  northern  Alberta,  the  in  the  world  wheat  situation  i.s. 
decline  in  western  crop  prospects  shown  in  figures  compiled  by  the  j 


ni-nw<>r«  ISInt  R*i>n  R*  tions  should  pa'  5,5  per  cent  of  their  income  in  dividends  during  19.16,  continued  without  interruption  dur-  Vood  Research  Institute.  The  fig- 

yrowers  nas  isoi  oecn  r^-  income  ta.\  burden  would  be  about  one-third  greater  than  in  1935.  'DS  the  past  week,  according  to  ure.s.  which  exclude  Russia,  .show 

nucad  to  Lxtent  Warranted  by  j,.  I'ax  law  low  er.s  cost  of  production  to  companies  pa.'  ing  largest  per-  ruesday’s  telegraphic  report  by  the  ihe  stocks  were  18.937,000  tons  in 
Conriitions  centage  of  income  in  dividends,  thus  creating  tendency  to'vard  cvomplete  Dominion  Buieau  of  Statistics.  Se-  1928.  and  had  increased  to  31.018,000 

_  I  distribution  vere  drought  conditions  extend  west-  tn  1934.  They  were  2,3,705,000  in 

Halifa.x  .At  the  94fh  annual  meet-  Tends  to  stifle  new  companies  forming  new  Industries  and  to  promote'  ward  over  a  wide  area  from  south-  j ho  estimated  figure  for 

inc  of  the  fnited  Kriiit  Pompanles  monopoly  by  increasing  the  scope  and  function  of  large  well-financed  ■  eastern  Manitoba  to  the  southern  1936  is  16., 41,000.  “The  position  of 

of  No'a  .Scotia  the  largest  apple  co- 1  companies.  i  foothills  of  Alberta,  having  Ihe  wheat  is  unique.  In  that  other  cereals 


in  tlip  Knipirc.  is  m  danget  of  pa.--.s. 


companies.  i  foothills  of  Alberta,  having  Ihe  wheat  is  unique.  In  that  other  cereals 

opcraflir  m  the  Dominion,  President  Affects  invesimenis  adversely  in  the  short  run.  by  substantlallv  in- '  width  in  western  Saskat.  have  not  been  subjected  to  the  de- 

r  W  Bishop  stated  fh.at  the  vast  creasing  taxes,  but  fortifies  long  run  position  of  strong  companies.  '  chewan.  Practically  all  of  Maniio-  pressing  influence  of  large  accumu- 
apple  indu-^tri  of  tins  pro' m.  e  the  tko  t  .  .t,  ,  u  ^  ^  ba  is  included  in  this  drought  area,  'ated  stocks.  Trade  in  wheat  and 

bc.meM  cxiH.rt  sp.  tton  for  innles  i  ^  S'e' ent> -fourth  <  ongress  has  their  Income  taxes  would  be  raised  excepting  pans  of  the  Red  River  wheat  flour,  amounting  to  about  1,8.- 
>n  the  rnip  rc  in  danget  of  ^  r ”  a’*”  ,  "'*u  we  to  about  20  per  cent  of  net  income  valley  and  extreme  northern  di.s-  9-30.000  tons,  is  almost  equal  to  that 

f  I  philosophy  injected  into  or  an  increase  of  approximately  one-  „.,eis.  The  nortb-easterr 


830.000  tons,  is  almost  equal  to  that 


ing  under  complete  control  of  tesi-  ,he  system  one  which  penalizes  third  over  last  .vear 


dent  n>cr,il;,tors  and  outside  capital.  , be  corporation  not  paying  Its  ean 
..tating  that  the  I  i.j.5-36  shipping  out  a.s  dividends.  This  law- 

season  of  the  apple  industr'  in  this  contrary  to  the  philosophy  whic 

province  had  ,ngaii]  dcn-.onstiated  the  bas  been  primarily  respz'nsible  fr 
value  of  a  cooperative  marketing  , be  growth  In  American  busines 
S'-stem  rresirient  Bishop  stressing  ,baf  its  consequences  need  clo.se  .if 
value  of  Jho  rno\eTnunt  h>  thp  praisal 
growers  and  Hie  ■osuli,<  obtained  ,vhat  Is  The  »w  Tax  I.an  ? 
-hereunder,  stated  -Imi.  found  .i  .er-  W  ithout  making  a  legal  attempt  t 
t. Is  field  hv  local  spe.  n.ators  in- 

rrea.-ingly  latcc  on  n.cd  utetis  in  fj^^es  corpoiationj  earning  abov 
*he  vallev  are  h,  ins  i.c.juned  hv  annually,  at  rates  rangin 

pop-residcnr  rap.tal  ..mi  he  asked,  p,, 

Avo  ,,r  ,n^  danget  of  herommu  ten-  dividends,  in  ,nddi 

.  non  to  a  normal  inoome  tax  of  ar 

The  president  s  st.vcnicnt  marked  proximaiely  15  pet  cent  Differeti 
'h*  list  diicft  r.naige  ;i.  .-i  fniii  p,  ov  isions  are  made  for  corporation 
nieetiPg  in  tins  nisnict  that  spocu-  oarntiig  less  than  .$4(i.Ppi..  and  ret 
’ato.rs.  1  .anad'an  and  British,  are 


tricis.  The  nortfi-eastein  and  east-  m  the  other  four  cereals  combined, 
central  areas  of  Saskatchewan  have  *  calculation  of  the  Empire’s 


the  corporation  not  pay  ing  Its  earn-  I’robahle  idjustments  in  Rnsiness  fair  prospects  as  yet.  but  the  re-  net  position  w  ith  regard  to  the  trade 
ings  out  as  div  idends.  I  his  lavv  is  Procedure  I  mainder  of  the  province  shows  a  I  each  of  these  products,  the  report 

so  contrary  to  the  philosophy  which  competitive  relationship  he-  steady  decline.  "I’ows  that  the  Empire  has  for  sale 

has  been  piimartly  resiv'nsible  for  nveen  the  dt^ffereni  companies  in  the  A  large  southern  and  east-central  ««  foreign  countries  a  considerable 

he  growth  in  American  bustne.ss, .  have  ,.  tendeno  a>ea  of  Alberta  is  drought-stricken,  surplus  of  wheat  and  flour,  which 

tha  Its  consequences  need  clo.se  a p- 1  ^  distribution  of  gpproxl- i  but  further  north  and  in  west-cen-  frequently  amounts,  in  the  case  ol 

*  I  -ri.  V  T  I  j  I  maielv  equal  percentages  of  income  fcal  Alberta,  heavier  .Tune  rains  wheat  alone,  to  more  than  2,000.909 

w  ,h  ,  uin..^  7  i'„  .  t  dividends.  Thus,  a  corporation  were  received  and  crops  are  holding  ’uns.  India  normally  has  a  surplus 

In  u  i  ^  larger  percentage  in  dp  "'ell  under  rhe  hot  weather,  of  rice  .suffioieni  fo  meet  the  Import 

cApiaiD  inu  II  ,  IS  one  w  i  (jiv,drnrts  effectively  lowers  its  cost  (jras^hoppers  constitute  a  real  men-  requirements  of  the  other  parts  of 

production  (through  reduction  in  «ce  in  Saskatchewan  and  south-cen-  the  British  Commonwealth,  but  (or 
.  ■  .  “  •  '*  .  taxable  undistributed  profits)  and  is.  'ral  Alberta  if  hot.  dry  weather  con-  the  secondary  cereals  if  is  neces.sary 

'lurmg  rat,  business  weather,  in  a  !  nnues  for  the  Empire  to  have  recourse  fo 

,  i’  I  better  competitive  position  tother  Stem  rust  is  developing  and  the  foreign  sources  of  supply.  The  re- 

r»on  ***  inoomf  things  equal)  than  anothei  corpora-  area  of  infection  has  extended  Into  port  contains  a  description  of  the 

proxima  eiy  t.->  pet  cen  '  ®,  .  tion  paving  out  a  sinallei  percent-  south-eastern  Saskatchewan,  where  forms  of  import  restriction  imposed. 

Piovtstons  are  made  or  rorporalions  ^ 

ertiniiig  ies>  man  ■>  While  the  near-term  effect  of  a  southern  Red  River  Valley  of  Mani-  Belgium.  Netherlands.  Cerroany, 

iTft  msni-nnre  ""  undistributed  profits  may  toba.  a  trace  occurs  on  approxim- !  Switzerland,  and  Italy,  which  have 

wtiicti  ate  tan  n  .  .  corporation  tt>  pay  a  afely  20  per  cent,  of  the  stems  and  contributed  substanttally  to  the 

fornpanic.'.  ,he  Tax  ^ood  share  of  the  increased  faxa-  the  infection  lessen.*  tn  the  north  shrinkage  of  the  European  market, 

r,  ^  luajoi  ea  ur  ■  ‘  „  continuation  of  rising  busi-  and  west.  Hail  damage  of  the  week  "With  the  onset  of  the  economic  de- 

Law  aiL'  tierevvitn  eniime  a  volume  should  over  a  period  was  confined  lo  extensive  losses  tn  pression  in  1929  and  1930.  and  the 

inc'-.m/'tTllt''',!!' rprprraiion  lesuli  in  relaxing  of  con-  central  Alberta.  catastrophic  fall  in  the  prices  of 

j  ,  ,  npn  servaiism  and  in  a  larger  percentage  Prire  Fixing  Prnierts  agricultural  produce.  Import  duties 

oe  ,h-  n,x.  M.OOO  of  d.v^cnds  distributed,  R^'P^rts  from  Ottawa  indicate  that 

c:  :::  ilZl  ^  .«  the  wheat  Board  under  .lames  B.  '  a  X  /  k,  a®*’  7”, 

2  mov'd;;  lo,  an  addoion.l  assumption  SO  long  as  rising  bust-  19o2  witnessed  the  establishment  of 

a,  on  .orporaiion  ,nron.e  no-  d,,trihuted  ness  prevails,  but  when  depression  lai'n,,.  „nj,|  Turgeon  report  Is  supplementary  restric- 

•  received  and  the  government  has  time  j 

on  List  10'-,  of  r^tainoH  -nconif  would,  as  a  rcsut  to  formulate  its  policy.  The  govern-  .  n  > 


The  competitive  relationship  he-  steady  decline 


shows  that  the  Empire  has  for  sale 


tween  the  different  companies  in  the  A  large  southern  and  east-central  foreign  countries  a  considerable 
same  field  should  have  a  tendency  .  ^lea  of  Alberta  is  drought-stricken,  surplus  of  wheat  and  flour,  which 
toward  a  distribution  of  gpproxi-  i  but  further  north  and  in  west-cen-  frequently  amounts,  in  the  case  of 
maielv  equal  percentages  of  income  (fsl  Alberta,  heavier  .Tune  rains  wheat  alone,  to  more  than  2,000.000 
as  dividends.  Thus,  a  corporation  "ere  received  and  crops  are  holding  tons.  India  normally  has  a  surplus 
paying  out  a  larger  percentage  in  >iP  "’CH  under  the  hot  weather,  of  rice  sufficient  to  meet  the  Import 
dividends  effectively  lowers  its  cost  Orasshoppers  constitute  a  real  men-  requirements  of  the  other  parts  of 
of  production  (through  reduction  in  «ce  in  Saskatchewan  and  south-cen-  the  British  Commonwealth,  but  (or 
taxable  undistributed  profits)  and  is.  <ral  Alberta  if  hot.  dry  weather  con-  the  secondary  cereals  if  is  neces.sary 
during  fair  business  w  eather,  in  a  j  tinues  for  the  Empire  to  have  recourse  fo 

better  competitive  position  lother  Stem  rust  is  developing  and  the  foreign  sources  of  supply.  The  re- 
things  equal)  than  anothei  corpora-  area  of  infection  has  extended  into  port  contains  a  description  of  the 


rapidly  gaming  -■.-nlr.ol  of  the  fruit 
iDdusfr'-  in  the  .-\nnupoiis  Valley 
'n  tliu  vomicction  he  said: 

Dm  accounts  aie  contmuallv 
under  the  w.'iichful  eve  of  your  audi- 
tni.s,  and  .it  the  clo.se  of  the  season 
^  -arcfull''  .audited  statement  of  the 
'•far's  opriaiion.s  is  submitted,  while 
-hegs  "ithci  mifiests  are  out  f.-ir  pro- 
f't  and  .ate  rapidly  acquiring  orch¬ 
ard:  and  I"'  ',ar'ou:<  method.'  lu- 
r-ea^ing  their  eontrol  of  growers. 

(  «ni petition  Protested 

The  most  successful  method  of 
-'bt.aininc  apples  i.«  the  svstem  of 
-•ar-h  rsd'ances  which  lia.=  hcen  long 
pra' Used  )>'  speculators,  corpora- 
'-on.s  and  I'nglisb  brokers  ihrou.sh 


l.lin  exemptions  ate  made,  among 
which  ar<‘  banks  and  life  insurance 
comptinic.'. 

The  luajoi  features  of  the  Tax 
r,a'v  are  here'vilh  enumerated: 


IP  ti  r s  .’.Oprt 

I-  npx-  I  1 .000 

IP  next  ty.ooo 

II  rripr  40.000 

idp^  lor  an  nd' 


catastrophic  fall  in  the  prices  of 
agricultural  produce.  Import  duties 


r-n  -orpornlion  -ncon-e  no'  dutpibuted  nes.  pre'aiis.  oui  >*  oeu  lep  r.  .  lainlv  until  the  Turgeon  report  Is 

received  and  the  government  has  time 
t^s-'lo;:  as  «  resmt.  be  m  «  poorer  ,o  formulate  its  policy.  The  govern- 

on  nrx-  1 0 of  rptained  inco.np  position  to  wcathcr  it.  SiHcc  "b®*-  —^nt  price  for  the  ensuing  crop 
r'  probably  not  be',.^,,  opening  in  August  will  not  be 

2  ,  on  next  .0  r  ol  retained  income  tolerated  as  a  matter  of  public  pol-  ,  ..o<  „nti1  oertp,  I 


and  the  later  mot  e  c-f  '' 'fh-i 


on  balance  ove 
'  5»naII  corporatio 
ndist rtbuted  profits  l« 
^  incoma  ratatned  or 


®ntin£  orrhards  rhr  year  <>r  for 


*  rapjfa] 

09  per  000 


\%  lA'PulH  pav  tb^ 
t  on  the  first  tO'^r 
retentior\  up  to 
sreater. 

[  wai  lowered  tr» 


mi^raren  o  ujain  i  i  somp  wppkR  yet  until  crop 

the  "'V.  the  hanks  tx-ou  y  conditions  clarify  themselves  more. 

to-P  themselves  with  a  more  dominant  eondifion.s  in  the  TTniled 

control  of  business  Stales  are  even  worse  than  on  the 


1937  Price  For 

Newsprint  May 

Be  Fixed  Soon 

frontinued  from  Page  1) 
Notable  among  the  past  week’s 


hanks  in  turn  being  largely  ruled  by  result  the  repub-  j  wms  in  newsprint  security  prices 


is  based  on  the  Vl  40  px,  thousand  previously  existinp 


in  place  of  a  got  emment  -  dominated  central 


£:iiar.3ntpe  of  a  sure  return  with  pay-  ’  n-mo'-es  pr« 
rncDt.s  often  mado  in  adtance,  whtoh 
method  is  at  present  assuming  large  x  Make-  an  ao 
proportions,  and  we  ran  see  m  it  of  refunded  proce 
no*  only  a  great  menace  no  the  tn-  ""  certain 

dependence  of  our  growers,  but  also  n  -  ti 

a  possible  source  of  di^-organized  How  I  oes  TI 

marketing  Our  rompact  and  w  ell  The  rate  of  ta: 
d*' eloped  apple  industry  is  be-  oni- ,  earning  o'er  .84 


d  previouily  existmc  banking  system.  Thus,  this  new  sys¬ 
lar'  i'^d'^idii;"  ".ncome  *3X8^0"  *^'-s  tip  the  machin- 

^  pry  whif'h  wotild  eventually  open  the 
to  recapture  *0%  \^ay  To  State  Capitalism. 
;Tnin-lir'.nd''r-7geMM;  ""  Industries 

VTliai  may  ultimately  prove  to  he 
be  Law  Operate!  tpo  worst  feature  of  the  undts- 
X  which  corporations  iribiiied  profits  tax  is  Its  iende.ncy 


lie  can  he  counted  out  as  far  as  the  i  were  the  comparatively  wide  advan- 
export  market  is  concerned,  and  it  registered  by  Abitibi  bonds  and 

is  even  possible  the  States  may  need  preferred  stock  and  Price  Brothers 
upwards  of  .50  million  bushels  of  preferred  and  eommon.  This  would 


t  posstble  source  of  disorganized  The  Law  Operate  I  tho  worst  feature  of  the  undis- 

narketing  Our  rompact  and  well  The  rate  of  fax  which  corporations  iribiiied  profits  tax  is  It.s  iende.ncy 
I*' eloped  apple  industry  is  he-  oni- ,  earning  o'er  .840. nno  annually  w  ill  to  stifle  new  industries.  The  history 
ng  increasingly  atfraefive  to  the  i  pay  ranges  from  15  per  cent  for  cor-  o'  American  business  shows  that  the 
apitali't  speciilatoi  and  agents  as  porations  paying  all  income  as  divi-  developmental  period  has  been  one 


wheat  for  its  domestic  purposes.  |  suggest  that  financial  circles  are 

_ _  I  looking  for  a  fairly  early  settlement 

’be  reorganization  problems  of 
tuxtended  Ury  Fenod  important  producers, 

Winnipef  Bureau  Th.  Financial  Tim..  Announcement  has  already  been  ! 
Winnipeg.  With  only  tantalizing  |  made  by  the  Abitibi  bondholders’ 
light  rains  or  showers  recorded  j  committee  that  a  plan  for  the  finan- 
sinee  the  middle  of  .June.  Western  cial  rehabilitation  of  the  company 


■18  MONTHS 
OLD 

and  a  /'High  Spot" 

on 

Advortuing  Schedules 

in  the 

FRENCH 

CANADIAN 

I  Market 

I 

Stariiag  lanuarr  M,  1935, 
La  PaW*  iiauad  tka  SUNDAY 
I  Edition  and  Franck  Canadian 
raadara  botigki  19,(XX}  copiaa. 

Tkay  UKED  it  —  cireulatton 
reaa  rapidly,  paiaad  (ka  50,000 
nark  —  and  tka  average  circvla- 
hott  lor  tke  iirtt  52  iaaua*  waa 
41,935. 

Starting- 1936  witk  52.000  eo> 
piaa,  tka  krit  tkrag  nentks  avar- 
agad  62,730 — tka  brat  6  nentka, 
72,855  —  and  circulation  ia  itill 
climbing  .  .  .  laat  Suaday'a 
iaaua  raaehing  80,183. 

4 ^SUNDAY 
SECTIONS  , 

16  Paga  Magaeaa  la  Colotm 
8  Pagaa  Coitiea  ia  Colonra 
dOPagaaelNEW  Nawa 
8  Pagaa  ROTCXSRAVUltE 
(Sunday  ROTO  Advarkaiag,  Rala 
20c  a  Uaa) 

B’^Om'U  S 
ADVERTISING 
CTRCULATION 

The  coBbiaad  drculatloaoi  tka 
Saturday  and  Sunday  adlkona 
efiara  at  1 5c  a  liaa  —  a  conai- 
darabla  benua  abeva  tka  gua- 
zaataa  el  1(X),(XX). 


r 

Climbing 

8o7i83 


T  kf  Itrgtst  ttrnlti 
fmrk 
paftr 
C4iu4i»  ' 


/^^ve/sgefdP\ 

/^^er^e  /brN 

Isl  Smonlhs  ipm 

62.730 


50,087 

y^verage^^ 

'circulation' 

41.935 


M  TATUrtl 

•>f  A  B  C» 


19,000 


2SF  ,Wi«4L'  Airw<fj*w 
iisf  LA  PATRtR 
^’te'k-Eni  Eittient.  . 


jLlid  agents  or  sgencies  .ire  emplo'ed 
fo  operate  and  carry  on  their  inter- 

For  f’heaper  Monet  I”;  business  would  tend  to  approach  a  •■"■  '  r...  rx„uM...v  ...«  "v.,  .;au  ,  ne  raiiure  oi  racona  interests, 

.  ^  neBper  u  hoo  x  q  ,  hardly  expect  much  more  than  a  which  are  m  the  driver’s  seat  in  the 

“Are  wc  in  danger  of  becoming,  '  '  J  *  n  »  i>,  ju  i  |  half  crop  unless  heavy  soaking  rains  .  Price  Brothers  situation  due  to  their 

f.enanf  farmers'  In  England  nin- ,  iV6<v,  Promotes  Bigness  and  Monopoly  j  come  in  the  next  few  days.  ownership  of  the  bulk  of  the  out- 

tenths  of  farms  are  operated  by  fen- j  loo-T  Von.  I5.*%  The  large,  'vell-established  com-  Elsewhere  the  crop  conditions  are !  standing  bonds  and  tlie  position  of 

ant'  while  tn  ztfher  European  coun-  j  -  —  j,  „  panics  will  have  ready  aece.ss  to  the  from  fair  to  poor  tvith  the  broad  ^  Saguenay  Power  Co.,  an  associated 

fries,  w  ith  the  lone,  exception  of  i  th;'*o"iowi'ng  catjse:  *  **  capital  market.  Any  new  Indus-  prairies  in  southern  and  western  i  organi-zation,  as  one  of  the  principal 

Denmark,  percentage  of  tenant  faim-  OwinK  to  graduation*  in  normal  tax.  trial  development,  or  the  formation  Saskatchewan  assigned  to  the  latter  ■  credltofs.  to  .submit  a  plan,  as  pro- 
ers  vanes  from  25  to  60  per  cent,  which  amount,  to  iMw  for  'b''  0”'  of  a  new  Industry,  therefore,  can  .  categorv.  It  will  he  a  short  straw  mised.  would  suggest  that  ’  negotia- 
Denmark,  "  here  pracrically  all  farm-  x'^orporltton  car,.'  Probably  will  be  exploited  by  crop  and  speckled  in  character,  due  tions  between  them  and  the  other  in- 

ersare  members  of  co-operatives,  the  $5o.oon  w,ii  oav  i2.68»x  normal  ta*.  these  large  companies.  With  freer,  m  the  vagaries  of  ihe  light  rains  i  terests  renre.sent ing  nreferred  and 
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from  the  followms  cause: 

Owinjt  lo  eraduationa  in  nornsal  tax. 

whtch  amount*  to 

1  2. !  ^  for  th' 

r  first 

Tax  rent  law  does  mav  serioush  siuni  ’’‘''r'tory.  The  central  region  of ,  than  would  have  been  possible  had 

its  growth  or  possiblv  kill  it  in  jp-  •^’‘‘e’ta.  comprising  roughly  t^he  a  reorganization  plan  been  submif- 

IsrT^  fanev.  Without  continual  develop- ,  ^d'  (<?<!  last  year  at  the  time  the  deposit 

•  i"'  meni  of  new  industrv.  American  o’onton  is  also  shaping  up  for  a  agreement  on  the  bonds  expired, 

'•V  hnainps.  wot.iH  tend  to  annroach  a  sood  harvest.  Roughly  the  west  can  The  failure  of  Pacona  interests. 


hardly  expeei  much  more  than  a  which  are  in  the  driver’s  seat  in  the 
half  crop  unless  heavy  soaking  rains  j  Price  Brothers  situation  due  to  their  j 


come  in  the  next  few  days. 


ownership  of  the  bulk  of  the  out- 


Elsewhere  the  crop  conditions  are  !  standing  bonds  and  Die  position  of 


Owing  to  graduation*  in  normal  tax.  trial  development,  or  tbe  formation  Saskatchewan  assigned  to  the  latter  ■  creditors,  to  submit  a  plan,  as  pro- 
«’4'n‘oon*T“"‘*  irK'  **  therefore,  can ,  category.  It  will  he  a  short  straw  mised.  would  suggest  that  ’  negotia- 

.iiRhtiv  °ver»>aud'  ^^orporltion'^'eani'  “ft*  probably  will  be  exploited  by  crop  and  speckled  in  character,  due  tions  between  them  and  the  other  in- 
tng  $50,001)  will  pav  i2.68»5.  normal  lax.  these  large  companies.  With  freer^to  the  vagaries  of  the  light  rains  |  terests  representing  preferred  and 
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I'., -5  4.”  per  cent  'if  farmers  are  ten¬ 
ants,  an  increase  of  .'n  per  cent  In 
tu-eUe  tears 

3his  increase  ha«  been  very  rapid 
In  the  rich  agricultural  dtstricls. 

'vhi'h  attract  the  tapi'alist  and  government  control  of  industry.  Banking  region  comprises  about  one-third  of 

?peei|iat„i.  and  "here  in  some  rases  ’I’reastir'  advances  three  tea-  With  penalties  on  retention  of  in-'’*’*'  "’heat  lands  of  that  province, 

the  percentage  of  tenant  operated  adoption  Eirst.  c/vme  in  corporate  coffers,  together  of  rafn  since  the  middle  of 

arms  IS  DO"  O'et  ,11  pet  cent  In  j,  aims  to  prevent  tax  evasion  on  the  ^-ith  the  reductiol)  in  pi odiiction  *  orifitcal  growing  period,  is 

this  fertile  talle.'  "  e  ha'c  trul.v  a  p^,.,  iiltra-'vealih>  individuals  cost.s  which  would  result  from  a  'hu®  ’h**  ’’•’’’'f  disability  which  the  ^ 

noble  leiitage  in  the  o"  net  ship  aiid  ,,,  corporate  retention  of  in-  high  percentage  of  income  paid  in . ''’”0  *’8"  encountered.  W>re  heavy: 

cent  I  ol  of  our  pioduciive  oichaid  ^ave  been  paying  12'g  to  15  dividend.',  it  should  be  expected  that  .  downpours  to  come  at  this  time  ■ 

lamis.  bill  we  should  be  on  the  alci  pp,,  cot  potation  tax  rather  than  ^  tendency  toward  fuller  pavment  nauch  of  the  territory  with  indiffer- : 
or  »e  mat  one  day  awawen  t,o  find  ,  --  p^,.  ^.pp,  second,  it  claims  «.pu,d  obtain.  Thus  expansion,  or,*'’”  prospects  now  could  he  revived.; 

•h*'  'tfitation  has  clianged.  In  an  corporation  income  retention  pven  deferred  maintenance,  mav  re-  *’*"  some  of  the  driest  areas  are. 

analvsis  rT  our  presen’  situation  I  ,pnds  to  dry  up  the  stream  of  pur-  n„i,.e  corporations  to  make  greater  *’<?5’r>nd  redemption  although  rain  I 

think  wp  'vtll  agree  that  the  sreai-  •rv.i.-a  o  ...nmonHo  ‘  -  _ _  , _ 'would  he  of  immense  benefit  for  the 


:  r  z",  t  r  r*.  * ■  r.r»h, ' *"  rr  “t  "5 

aip  iioi  eieaii.'  .ippaieni.  out  a  rea-  '  .  .  Ar„  -u  oi-cu.  i  provemcnf  in  the  technical  position  duly  wide.  An  increase  of  .8.3  a  ton 

son  that  could  logically  come  to  affected  b'  the  bill.  Announcement  was  made  during ,  ,he  newsprint  market  that  has  .'is  the  mo.st  authoritative  estimate 

itnd  "ould  he  the  attempt  at  closer  Increases  Importance  of  Investmenl  l.ta  district.  The  favored  .Mberta  the  past  week  that  an  increased  :  place  this  vear.  possiblv  with  provision  for  a  further 

overnment  control  „f  industry.  Banking  region  comprises  about  one-third  of  ■  price  on  newsprint  exports  to  South  w’lth  HCarst  having  a  substantial  82  or  83  increase  for  the  second  half 


southwesi  corner  known  as  the  Me-  ' 


nd  "ouId  he  the  attempt  at  closer  Increases  Importance  of  Investmenl  lita  district.  The  favored  Alberta  the  past  week  that  an  increased  ,  ,nuen  niare 


tegion  comprises  about  one-third  of ;  price  on  newsprint  exports  to  South 
the  wheal  lands  of  that  province,  i  American  markets  ’had  been  arrang- 
I.ack  of  rain  since  the  middle  of  ;  'ge— — t 
.Tune,  a  orifitcal  growing  period,  is 

thus  the  chief  disability  which  the  ''  ' 

crop  has  encountered.  Were  heavy  : 


analvsis  of  our  prcseii’  situation  I  ,j,.v  ,jp  ,hp  stream  of  pur-  f,„ire  corporations  to  make  greater  *’<?5’"nd  redemption  although  rain 

rhmk  "  p  will  agree  that  'he  steal-  power.  Third,  it  contends  of  investment  hanking  facilities. '  "’*">1'*  he  of  immense  benefit  for  the 

c't  factoi  coniiihutiug  to  this  sui-  corporations  were  uot  bearing  their  -gyeh  a  development  would  work  for ,  props, 

rendenng  of  ‘"’erests  to  raxes.  ;„ore  control  of  business  by  banking!  - 

7hi'Nova  o  intere.sts  and  in  this  respect  might  World  Wheat  Situation 

h  .  .'a  ..  i<  ..  ..  c  .  Di  p  probable  that  such  is  the  fan,  for  greater  stabilitv  in  price  ,  j  t  ^ 

trut.  rndimry  differs  very  mate.,-  o’her  than  agricultural.  -  In  v.eiv  of  he  changed 

ali>-  fri-ni  oHiei  iignculiura!  opera-  -  ,„,hii,.  r.,.ii„v  fioatc-  prinuc  ,  conditions  a.s  regards  fhe  worlds 

tions  in  that  '  oiir  capilal  must  he  ’  „,.ocrp"  mav  be  effected  ''*’*‘*  •iH’PSt- .  wheat  prospects  and  visible  supply 

tp'-ested  several  '  ears  before  ,ealtz-  /rrh/s  manner  ’r^  the  second  D.^re  ^  „  '  I]  InteresHag  to  note  that  Ruesia 

102  returns,  .and  also  fhai  even  the  -round  for  disagi  eement  The  probable  near-term  effect  of  has  replaced  the  T'nited  States  as 

small  operator  must  have  expensiie  'VVihe'ihird^it  will  probablv  b5  only  ’ho  undistributed  profits  t.ax  on  in-  the  world’s  largest  producer  of 

equipment,  and  that  all  operators  „  g^^d  part  vestment  seems  likely  to  be^  of  an  i-heat.  barley,  and  oats  and  that 

must  make  a  heav>  investment  m  hnrden  -s  shified  to  the  con-  adverse  nature,  principally  because  w-irhin  the  Empire,  f  anada  has  been 

labor  and  materials  some  months  be-  „  ,j.,e  form  of  higher  prices  8  substantial  increase  in  the  cur-  replaced  by  India  as  the  largest 

fore  an.'  returns  are  forthcoming,  all  u  ni  ii,  in  ”4  r  i  *  rent  tax  burden.  Longer-term  ef-  "  hear  and  barley-producing  country, 

■of  'vhich  invol'PS  a  large  money  in  “’’’v  Hill  Ihe  rax  .Effect  Hnsines* I .  ff,  lessen  the  security  |  The  world  carry-over  of  grain  crops 

'■estment.  While  've  find  that  mone>  The  broad  effect  of  the  Corpora-  of  bonded  Indebtedness,  particularly  in  .August,  next  will,  probably,  be 
has  lateb  become  ver>  cheap  for  all  tion  Cndistributed  Profits  Tax  should  of  the  corporations  whose  busine.ss  less  than  17.000,000  tons,  compared 
sound  business  operators,  and  while  tend  to  rreate  a  somewhat  more  lib-  ix  highly  cyclical,  and  whose  access  with  more  than  31.000,000  tons  in 
governments,  hanks,  and  capitalists  eral  dividend  policy.  At  first,  most  m  the  capital  market  is  limited.  It  1934. 

are  obtaining  their  monies  at  ridlcu-  corporations  will  probably  prefer  to  should  make  for  a  greater  number  |  These  farts  are  revealed  in  a  re- 
lously  low  interest  rates,  our  rates  pay  a  somewhat  higher  rax  than  die-  of  failures,  and  increase  the  violence  port  on  grain  crops.”  covering  the 
ha''e  not  been  proportionately  re-  tribute  all  income  to  stockholders,  of  depressions.  Long-term  stock  in-  period  1928  to  1935.  issued  by  fhe 
duced.”  The  long-run  effect,  however,  should  vestments  seem  likely  to  fare  best !  Imperial  Economic  Committee,  and 

During  'he  past  season  the  Cnired  tend  toward  fuller  dividend  diatribu-  in  large,  well-financed  companies,  showing  the  substantial  improvement 

Fruit  Companies  of  .Nova  .'4cotia  tion.  .Since  all  corporations  report-  these  will  probably  increase  the  ^  which  has  recently  taken  place  tn 

handled  some  400,000  barrels  of  ing  net  income  in  the  prosperous  scope  of  their  operations  and  have  the  statistical  position  of  the  wheat 
apples.  ’20s  paid  out  more  than  .50  per  cent  relatively  leas  difficulty  in  secur-  trade.  The  encouragement  given  to 

Mr.  Bishop  was  unanimously  re-  of  their  net  income.  liberalization  of  tng  capital  even  during  periods  of  agriculture,  especially  to  w-heat- 
elected  president  for  the  20th  sue-  dividends,  In  the  aggregate,  should  gtreea.  1  growing  in  variotis  European  coun- 

ceeBivo  year,  and  Harry  O.  Bishop. 'not  be  as  large  as  might  be  expect- 1  g  *  ♦  •  j  tries,  together  with  the  increased 

secretary  and  general  manager  for  ed.  though  individual  rases  w'lll  vary.  |  rONCI-FSIOM  'restrictions  on  imports,  greatly  re- 

the  pa.si  ten  years,  was  unanimously  increases  on  Intercorporate  divl-  Corporation  Undistributed  '  <*tt'’*'d  the  demand  for  overseas  grain 

re-appointed.  ,  dends,  furthermore,  should  have  profits  Tax,  as  it  now  stands,  will  I  find  led  to  the  accumulation  of  large 

Shippers  tssoeiation  'some  tendency  to  disintegrate  hold-  probably  result  in  corporations  pay- 1  stnfks. 

The  Nova  Scotia  Apples  Shippers  jing  companies.  Ip_  higher  tax,  and  at  the  same  T’i'“  situation  has  altered  mate- 

Assoclatlon.  also  In  annual  session  Income  and  Dividend  Record  'time  liberalizing  dividend  policies,  f’fi".'  'n  the  past  year,  and  now 


eted  good  pulilic  policy.  Oreater 
economic  ptogress  may  be  effected 
in  this  manner  To  the  second,  tlieie 
seems  good  ground  for  disagi  eement. 
To  Ihe  third,  it  "’ill  probably  b5  only 
a  question  of  time  until  a  good  part 
of  the  burden  -s  shified  to  the  con¬ 
sumer  in  the  form  of  higher  prices. 


1"®*1' »  it  Is  Interesting  to  note  that  Russia 

The  probable  near-term  effect  of  has  replaced  the  T'nited  States  a.s 
the  undistributed  profits  t.ax  on  in-  the  world’s  largest  producer  of 
vestment  seems  likely  to  be  of  an  wheat,  barley,  and  oats  and  that 
adverse  nature,  principally  because  w-ithin  the  Empire,  f'anada  has  been 
of  a  substantial  increase  in  fhe  cur-  replaced  by  India  as  the  largest 
rent  tax  burden.  Longer-term  ef-  wheat  and  barley-producing  country. 


How  Will  Ihe  Fax  .4ffecf  Busines* I .  j.bp„i,j  be  to  lessen  the  security  |  The  world  carry-over  of  grain  crop* 
The  broad  effect  of  the  Corpora-  of  bonded  Indebtedness,  particularly  in  .August,  next  "’111.  probably,  be 


GOtf  WEEK 

July  14th  to  19th 


fc  fc  c  t  ^  * 't 


ceeaive  year,  and  Harry  O.  Bishop.  •  not  be  as  large  as  might  be  expect- 1  g  *  ♦  •  j  tries,  together  with  the  increased 

secretary  and  general  manager  for  ed.  though  individual  rases  w'lll  vary.  |  rONCI-FSIOM  'restrictions  on  imports,  greatly  re- 

the  past  ten  years,  was  unanimously  increases  on  Intercorporate  divl-  Corporation  Undistributed  '  <*tt'’*'d  the  demand  for  overseas  grain 

re-appointed.  ,  dends.  furthermore,  should  have  profits  Tax,  aa  it  now  stands,  will  I  find  led  to  the  accumulation  of  large 

Shipper*  tssoeiation  'some  tendency  to  disintegrate  hold-  probably  result  in  corporations  pay- 1  s'fx'ks. 

The  Nova  Scotia  Apples  Shippers  j  jpg  companies.  )P_  higher  tax,  and  at  the  same  T’i'“  situation  has  altered  mate- 

Assoclatlon.  also  In  annual  session  Income  and  Dividend  Record  'time  liberalizing  dividend  policies,  '•ially  m  the  past  year,  and  now’, 
at  Kentville.  and  controlling  m  its  neriod  1923  through  1929  Tax  is  probablv  designed  fo  make  ’hanks  to  reduced  acreage  and 

associated  members  about  .000,000  of  fndustry  more '  drougnt.  i,  appears  probable  that  the 

barrels  of  apples  and  other  frui  ex  Treasurv  paid  54.6  per  effective.  If  corporations  pay  out.  world  carry-over  ’■®’ 

ports,  went  on  record  (or  controlled  income  to  stockholders,  .55  per  cent  of  their  net  income  in  *'<“  less  than  ' 

shipments  when  and  if  |  ,5u,.iPg  ',he  depression  vears.  1930 '  dividends,  as  they  did  from  1923  to, '934  the  -anv-over  exceeded  .,1.000.-. 

and  for  the  fullest  co-operation  with  D”'  ,933  thL  corporations,  ’29.  Income  taxes  would  be  increased  '  "On  ton.*.  Expectatton  of  the  gradual 

the  British  Fruit  Growers.  whTch  "ere  still  earning  income,  about  one-third  In  1936  over  1935. 1  l'0">dai  ion  of  these  large  supplies 

Herbert  Oyler  7ent  oMharincome  to  Thts  tax  tends  to  stifle  new  com- j  It'd,  during  ,9:’,5.  to  an  advance  tn 

elected  H  O  'fi’dc-kholders.  Should  corporations  1  panics  forming  new  industries,  and].  -  - 

V  *  in*  9  irt  viri  nresi- '  P^>'  P***"  their  Income  to  promote  monopoly  by  leaving  such  j  make  cyclical  sw  ings 

Bishop,  n-rwlrk^  sec- ‘ dividends  under  the  new  tax  law.  functions  to  large,  well-financed '^,.p  ^  ,ban  In  the  past.  In- 1 

dent.  Craig  Kenl !“ - - - T  \  oompiin\e6  having  access  io  ")e  cap- 1  taxation  affects  investments' 

reurv-t.reasurer, Prince  Kent  q  Bishop.  Kentville.  George  A,  |  ual  market.  Tax  law  also  tend.)  'o  |  3^,  ^bort  run  and 

xnlle.  executive:  ^^‘'rbert  O  ler  .^ase.  WTlliams;  f.  F  Ma’- ,  increase  the  function  and  control  of  | 

vine  l 8®''’'’“:**’  industry  by  investment  banking  m  m^uatries  more  hazard- 1 

Kentville.  Craig  Caldwell.  Berwick,  1  ^  DeWolfe,  Wolfville.  |  terests.  Another  effect  "’ill  P’"''’'’' | ous. 


Once  more  your  golfing  highlight  looms:  that 
annual  glorious  week  at  Murray  Bay.  Tuesday, 
Wednesday  and  Thursday  for  practice  rounds. 
Ladies  7th  Annual  Invitation  Tournament  (18 
holes  —  medal  play)  on  Friday  and  Ladies 
Putting  Competition  Saturday  morning, 
^climaxed  by  the  9th  Annual  Competition  for 
the  Manoir  Richelieu  Golf  Club  Shield  (36 
holes — medal  play)  played  on  Saturday  in  con¬ 
junction  with  the  9th  Annual  Invitation  Tour¬ 
nament.  Prizes  for  all  events. 

Special  rates  include  meals  and  berth  on 
steamship,  room  with  bath  and  meals  at  Manoir 
Richelieu  and  transfer  between  dock  and  hotel. 
Daily  steamship  service. 


^diL 

^NOIR 

Special 

AlUlnclusive  Rates 

^silings  at  6.45  p.m.,  E.S.T« 

157.00 

Leaving  Mon.,  July  18t!i 

149.00  i 

Leaving  Tues.,  July  14tli 

$41.00  i 

Leaving  ired.,  July  IStli  • 

S3300  1 

Leaving  Thur.,  July  16ti 

*25-00  !| 

Leaving  Fri.,  July  17th' 


Return  Montreal,  7.()n  a.m.,  E.S.T.,  Mon.. 

July  20th.  ^Automobile  rates:  Montreal  , 

to  Murray  Bay  and  return  |1.5.  Leaving  Fri.,  July  17fh 

For  full  informetion,  rtitriMliont,  tie,,  apply  lo  any  tourist  agent  ar  ta 

CANADASTEAMSHIP  LINES 

71.9  Victoria  Square.  Montreal 
.’ISO  Bay  Street,  Toronto 


ALGOMA  STEEL  IN 
STRONG  POSITION 

REPORT  REVEALS, 

_  ! 

Initial  Statement  Shows  Profits! 


Building  Being  Sustained 
by  Private  Enterprise 


♦Tuly  Letter  of  The  Royal  Bank  of  Canada 


.  THE  FINANCIAL  TIMES.  MONTREAL,  JULY  10,  1936 


^u^tnin^d  l! dominion  SQUARE  FURTHER  GROWTH 
irnr/lr  BUILDING  CORP’N  SMELTERS  OUTPUT 

PROFITS  REDUCED  FOR  2nd  QUARTER 


capital  AK;^ 
POO, 000 


rniial  <99  41  <1.  goods  industries  arc  j  lad.  howevri  .  private  building,  in- i 

equal  a  onare  now  making  iirogress  m  i  anada.  eluding  such  large  proje-rta  as  tho.se  ' 

PrefeiTed  I  Government  enterprise  is  giving  of  the  International  Nickel  Company  I 

- -  :  place  to  private  enterprise  m  (  an-  ai  Copper  Cliff  and  the  Ouiario  , 

MEETINGS  ARE  HELD  '  '*>  t'lP  rnited  States.  At  firs,  i  Paper  (  ompau>  ai  Comeau  Bav.' 

_ _  glance,  the  building  siatistk.s  for-Que..  amounted  to  $ ttl.Si'f.OOO  in  I 

The  initial  report  of  Al^oma  Steel  encouraging.  In  PCfi.  while  private  initiative  wa.,  re  ' 

irnnration  1  tri  .1,1  To,.!  a  f  ’  ’he  total  value  of  building  vontraeCs.  sponsible  for  projeci.s  having  a 
’  .  ■  °  period  from  as  compiled  by  Macl>can  Building  valus  of  only  li:>.50O,00t>  in  Pin...  : 


f  ,  .  .  "’v  LOLrti  laiue  oj  ouiin.ug  vonirucns. 

Corporatton  Ltd.,  for  ibe  period  from  as  compiled  by  Macl>can  Building 

May  4.  19, ,5.  to  April  .">0.  1936.  shows,  Reports.  Limited,  it  will  be  noted  Where  building  contracts  in  Que- 1  boiids  of  Dominion  ^ouVre  i  oii,7i'!l- 
a  net  profit  of  $311.8L^.  This  that  the  government  contracts  have!  bee  for  the  first  five  months  of  193.v  ]  working  oiii' of  n!an  !>f 

after  depreciation  and  income  ta.\es  I  $33,000,000  and  amounted  to  $9.0(iii  nno,  they  amount- |  j„n  f,,,.  ,|,p  ',,,,nli,iun 

equalled  $33.41  on  the  34,173  3%  '  h'ii,'H'ng'’Ta’v''e  ^nere‘';ser hV:'‘ 'itJ'  '  f  '  "  bicdl  would  obviate  tl.e  ne.-d  ‘  ".V 

_ _  ,  ,  building  have  increased  bv  a  like  ,  Scotia,  building  comracts  jumped  r  f,,rori.,vii,o  .■,r.,.  „oiiii,c,.;  •.. . . 


Eaminws  Avni*ab!c  For  Bond  l-i- 
terest  Were  Less  I'han  Half 
of  Requiremc.vts 

RENTALS  DOWN  9  P.C. 

Consideration  coniinuos  to  b,-.  giv 
cn  h\  ilip  bondholders'  (u  hm  ciiv  e 
eomniitiee  foi  the  i..;i  niongaue 


73.$  shares  of  no  par  value  common'  more  substantial  miprovement  j  of  building  contract.®,  in  rorontoand  j  have  been  fruitless  but  ihe  commii- 
stock  outstanding  at  the  end  of  the  i  ''os’'”-''  f''om  'v”-'  creation  of  suburb.®  aitiounied  to  «s.onn,0iifi  as  ;  ,pp  oxiiresses  itself  a.®  being  hone- 

now  rinraTilo  c»nnrfc  !  _ .  -  /\i\/y  _ :  _  -  i  ^  I 


period. 

Gros.s  revenue  aggregated  $9,349, 


now  durable  goods. 

M  bere  the  ordinary  statistics  show- 


compared  with  almost  .^.iion.oon  on  |  f„|  ihe  ulnmate  vvorUinc  out  of 

-  - - -  'IK-  1  I'j  J  1-  J  1  '  .Montreal.  ,  ^  plan  that  will  prove  accepiable  to 

172.  less  selling  and  shipping  ex-;  ousiness  buildmc  declined  lu  value*  The  index  of  ihe  price. of  building  ap  concerned. 

penses  of  $326,959.  or  $9,oi3,213.  I  materials  at  ils  low  point  in  .luly.  ;  |n  the  letter  from  the  nrotpctive 

Cost  of  products  sold  totalled*  $7.-  mfntlis  of  the  >  ear.  a  chiser  au(il.v.sis  |  1932.  amounted  to  7k  This  index  j  rommhiee.  operating  re.sult®  foi  the 

749,071.  leaving  operating  profit  of  '^nuld  indicate  that  the  heading,  number  is  now  S3.  While  this  re  j  12  month.®  ended  April  Stub  1970 

$1,264,142.  From  this  were  deducted:  "Business  Building,  in  (  anadiaii  presents  an  increase  of  about  11  peri  rpvealed  The  report  shows 
$63,421  interest  on  loans,  etc..  $535.-'  ftaGstic®  includes  public  buildings  rent.,  it  is  by  no  mean®  as  large  an  :  ,i,a,  operating  ineome  for  ibe  period 
767  depreciation,  and  $123,139  was:'’'’”  sclioo!?.  Ihe  decline  is  confined  increase  as  has  taken  pi, cop  'n  th-’  amounted  to  $418,341  which  corn- 

reserved  for  income  taxes.  I  almost  exclusively  to  these  two  fnited  Stales  To  .some  extent,  at  ,  pares  with  $616,264  for  the  nrered. 

As  this  is  the  initial  statement  of  classification.®.  New  faclovies  and  least,  building  rosif.  arc  being  kept  jpg  period  which,  bowevrr  covereil 
t.be  nevv  company,  no  comparisons  |  have  heen^  responsible  for  3,  more  rea.®<mablp  lev  el,®  tn  fan-  jr  months.  From  the  t.per'aiing  in- 


$1,264,142.  From  this  were,  deducted:  Business  Bt 
$63,421  interest  on  loans,  etc..  $535.-'^^®*’®'^''^^ 

767  depreciation,  and  $123,139  was:*’^’^  sclioo!?. 
reserved  for  income  taxes.  !  9'most  exclu 

As  this  is  the  initial  statement  of  classification.- 


are  available. 


improvement  of  $3,389,000 


'  urrent  sales  are  comprised  of,  tiess  building  proper,  including  in 
vealed  in  the  balance  sheet,  com-  i  cIa.®sificatton  office  buildings. 


16  months.  From  the  t.peraiing  in¬ 
come  of  $418,341.  there  was  ileduct- 


Lcacl,  Z’nr,  and  Silver  Produc¬ 
tion  Up  and  Gold  Produc¬ 
tion  Shows  Contraction 

HALF  year” WELL  AHEAD 

rroductlon  figures  of  Consolidalad 
Mln'ng  &  Smelting  Co,  of  Canada 
for  the  quarter  ended  June  30,  1936.  i 
show  gains  In  lead,  zinc  and  silver  j 
and  a  decrease  in  gold,  when  con-  i 
trnsied  with  the  production  figure* 
for  the  corresponding  3-month  pnr- 
lod  of  last  year.  During  the  ftret 
quarter  of  this  year,  the  company  re¬ 
ported  gains  in  all  metals,  except  ' 
copper,  none  of  which  metal  ha®  , 
been  produced  by  the  company  this  j 
year  thus  far.  with  the  increase  In  j 
output  In  gold  and  sliver  on  a  par  , 
tlcularly  substantial  scale  I 

For  Ihe  first  half  of  1936.  produc-  j 
tlon  of  lead  totalled  90, ,682  tons  j 
compared  vvitb  80.772  tons  for  the 
first  half  of  1936  Output  of  zinc  at 
59.062  tons  compared  with  57,287  | 
tons  last  year.  Production  of  gold 
at  36.157  ozs.  contrasted  with  28.231 
ozs.  in  the  same  period  of  last  year, 
while  output  of  silver  .at  4.578,939 
o/s.  compares  with  3.803.1  19  ozs.  for 
the  first  half  of  193.6 


Montreal  Trust  Company 

established, 1889 


Mortresl 

Winn.oes  Ede'O-'ton  • 
3t.  John  V,  NMd 


.  Tproeta 

Halifax  Vancooww 
London,  Eng. 


In  Halifax.  Sydney,  rtirec  Rivers.  ;  ed  operating  and  administrative  ex- 
Wesimotint.  Peicrborough  and  \  an.  pen.se.  including  provision  for 


paring  with  rurrent  liabilities  of  I  ''''affhouses  and  theatre.®,  has  shown  comer  the  valhe  of  hiiilding  per-  doubtful  accounts,  at  $162  766  and 
$3,130,505.  and  leaving  net  workingian  improvement  of  $1,709.1)00;  gar-  mils  In  1936  is  more  than  double  munk’ipal  taxes  at  $127. 35^  leaving 
capital  of  $3,304,885.  '  ’’r  f"''  '1’p  f orre.spondin,g  months  i  an  operating  profit  of"  . *738  319  .vd- 

»  _ -.—  A  #.>>1  .  .Si  n  nil  1  n  Ho  in  nl  iiHoH  iinWo»»tHieHoarI_-»riaoT  ' 


$  ( 'urrent  sales  are  comprised  of;  should  be  included  under  this  head- 

$1  44,780  cash,  $1,735,503  hills  and ' 'DE-  declined  by  $15.000,  Residential 


arenunts  receivable;  .$4,465,308  in- I  building  has  expanded  by  S.iOO.OOO  ai 
ventories.  '  compared  with  the  correspondinj 

Investment,®  in  subsidiaries  are  months  of  last  year.  If  wp  lump  lo 
carried  at  $1,071,222.  and  other  in- !  sether  the  other  classes  of  pri 


Should  be  included  under  this  head-  of  1935,  diti.on  of  interest  earned  at  $1,336.: 

ing  declined  by  $lo.00o.  Residential  From  what  has  been  said  above,  it  ipf,  an  amount  of  $139,656  as  in- : 

building  has  expanded  by  $.,0O.000  as  follows  that  the  clas.sification  of  c„mP  available  for  interest  on  fir.st 

compared  with  the  corre.sponding  building  contracts  a.®  accepted  in  mortgage  bonds  before  providing 

months  of  last  year,  f  wp  lump  to-  (  anada  makes  no  proper  distinc-  fo,-  .leprcciation.  Interest  veni.ire-  : 


earned  at  $1,071,222.  and  other  in- !  sether  the  other  classes  of  pri-  tion  between  government  building 
'  pstments  at  $1.  while  property  and;  vate  buildings,  l.e.,  hotels,  ■clubs,  and  private  building.  To  include 
equipment  appear  at  $13,991,135,  less;  churches  and  hospitals,  the  improve-  such  Items  as  schools,  post  offices. 
$51  1,704  depreciation,  or  $13,479,430,  |  meut  amounts  to  more  than  $400.-  warehouses,  office  buildings  and 
Tteferred  charges  appear  at  $20.431..  000.  While  hospitals  show  a  slight  stores  in  the  same  classification 
making  total  assets  of  $20,906,476.  '  decline,  this  is  more  than  offset  by  lead.®  to  a  serious  misunderstanding 


anaoa  mases  no  proper  nisitnc-  fQi-  depreciation.  Inleresf  leqiiire-  • 
tion  between  government  building  menu®  for  the  first  mortgage  bonds 
and  private  building.  lo  include  for  the  i vvelve-month  period  is 
such  Items  as  schools,  post  offices.  '  *281.400.  making  an  rxees.®  of  jn- 
vvarehoiises.  office  buildings  and  |  terest  requirement  over  available 
stores  in  the  same  classification  ,  earnings  for  the  vear  of  .*141  7i:: 
lead.®  to  a  .serious  misunderstanding  j  rhe  earnings  (before  riepreria- , 


urrent  liabilities  include  a  se-  the  improvement  in  other  item.®  un-  at  a  moment  when  the  country  is  |  tion)  available  for  first 
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511  PI  ACE  D'ARMES,  MONTREAL 


cured  loan  from  Ihe  Bank  of  Mont-  der  this  general  classification 


'.-'hanging  over  from  priv'ate  building  ;  bond  interest  diirint 


real  of  $2,399,600:  accrued  wages:  Under  the  heading.  "Engineering  ;  to  public  building,  or  the  reverse,  i  months  ended  April  30,  1936.  at 

and  salaries,  $93,501;  accounts  pay- ,  Contracts."  are  included  such  items  For  the  sake  of  clarification,  we  i  compares  with  $36.3  898  for 

able,  $350,093;  accrued  liabilities.  1  as  bridges,  dams  and  wharves,  sew-  suggest  that  it  would  seem  wise  lo  ^  the  preceding  sixieen. month  period 

$387,910.  I  ors  and  water  mains,  roads  and  analyze  such  building  statistics  and  $193,966  available  for  the 

Other  liabilities  comprise  reserve  streets  and  general  engineering.  ,  more  closely  and  we  hope  that  the  twelve  months  ended  nereinher  31, 

for  rebuilding  and  reliuing  furnaces,  6Vhile  most  of  the  items  under  this  ^  rime  will  come  when  items  under  the  1936. 

etc..  $1.859,653; ;  contingencies  at  re-  heading  uAually  represent  gov'ern-  heading  "Engineering  ’ will  be  shown  '  ’  Rnrpnno  itn  .-n 

organization,  $37,506;  income  taxes!  ment  building,  this  is  not  always  separately  to  indicate  whether  or  not  neniai  tievenne  nown 

and  contingencies.  $153,139  true,  particularly  of  general  en- '  they  are  private  or  public  projects.  letter  front  the  conimmee 

I'apital  shock  includes  $3.417.500 :  gineering.  Engineering  contracts  |  Certainly,  at  the  present  moment.  ,t  ;  •'‘inte.®  in  part; 

preferred  -and  $9,972. 500  common '  amounted  to  $21,204,000  in  the  first  !  closer  cla.ssification  gives  gtound  reduction  in  earnings  avail- 

stock.  while  distributable  surplus  is  |  five  months  of  1935.  and  to  $24.589.- j  for  the  belief  that  greater  recoverx  '  oble  for  bond  interest  during  the 

$?.793,857.  and  earned  surplus  $541,-;  OOO  in  the  corresponding  months  of  j  is  making  headway  in  flie  building  .  *ost  fiscal  .vear  is  due  in  iiait  to  a 

gj.j,  i  the  present  year;  thus  the  gioss  industry  than  is  indicated  by  ihe  Mfop  of  more  than  9  per  <cni.  in 

.Vi  a  special  general  meeting  im-  figures  show  an  increase  of  $3,400.-  '  gross  figures  which  have  iveen  pub-  gross  revenue  from  rentals, 

_ tl-10  annual  meet- ;  000  in  this  cla.s.sification  In  nnint  nt  lleVio/1  partl.v  to  certain  ext  raordina  rv 


Engineering  contracts  !  Certainly,  at  the  present  moment.  .®  !  •'^totes  tn  part; 

$21,204,000  in  the  first  !  closer  cla.ssification  gives  gtound  reduction  in  earnings  avail- 

>f  1935.  and  to  $24,589.-  i  for  the  belief  that  erreater  recover-i  '  oble  for  bond  interest  during  the 


.Vi  a  special  general  meeting  im-  figures  show  an  increase  of  $3,400.-  '  gross  figures  which  have  iveen  pub-  {  gross  revcuue  fn 
mediately  following  the  annual  meet- 1  000  m  this  classification.  In  point  of  llshed.  ,  PaiF'-V  to  certain  e 

annroved  a  foui-  I  operal ing  charges  1  mo.®i l.\  of  a  non- 

mg.  sbatebolder.  .  .  rNVI'STRIAL,  business  A,VP  PRITATR  BllLDrvr.  recurring  natural  and  also  to  a 

Tor-one  split  in  the  corporations]  r-ia,,  ip.4,5  19,®®  ir-r»«»«  r)»,-r»«®r  rfcurnug  uatiir.  >.  .iim 

.  *  *  ! '^"^V^'^Z^atlVivar 

coXnlat'crof  >•’34-  ’oupon  which  was  due  j 

w-  ./>ri  If,  hniHpr®  of  the  99  725'  12.169,000  12,612.000  Mi.v.ooo  April  1.  1933.  and  on  July  3.  19:i,),  1 

he  if^ued  lo  holder,  .  Office  bmldinit*  .  ,®88.000  1,463.000  I  ,i,p  ooiinon  whicli  was  due  on  Octo- 

old  now-  outstanding  and  the  balance  .  1.04T.000  i.t.si.ooo  coupon  w  men  was  nue  on  ticto 

■  Stores  .  1.942,000  2. 691,000  bet'  L  1333,  each  payment  ainoiint- 

Publie  garages  .  870,000  8i5.00o  l„g  ,0  $l4li.700.  ill  (  anad'an  funds. 

■4.44”looo  'sreToEooo  2.193.000  During  the  past  year  Ihe  company 

Hotel?  A  Clubi  .  783,000  782.000  has  deposited  w-ith  The  Royal  Trti?i 

Theatre?  ...  . - .  494,000  644.^0  Company,  as  trustee.®  for  the  first 

t^iLooo  1,426.000  149.000  mortgage  bondholders,  all  money® 

Churrhes  .  396,000  820.000  available,  after  pavnient  of  operat- 

.  ing  expense.®  and  taxes,  to  he  ap. 

1,0,6.6,000  1.403,000  348,00(1  plied  to  the  liquidation  of  arrears 

Pf’BI,IC  Ayfn  PRIVATE  BUII.PIIVG  -.r  hi-mH  intpresf  'I'lie  comnanv  lias 

Total  .ndusHal  .  4.2.68.000  7,474.000  3.216,000  interest.  I  lie  <  ompany  iias 

•Total  engineering .  21.204.000  24.389,000  3,383.000  given  notice  that  the  coupon  riue 

PI’BUr  Rltil.Dl.Xi  April  I.  1934.  will  be  paid  on  .July 

Public  building?  .  11,216.000  1.992.000  ,  .r.nc  i  ...Iil,  tho 

Schools  .  1,434.000  710.000  It).  ]9t>6.  In  accordance  wiili  ihe^ 

—  —  terms  of  section  3  of  article  3  of  | 

12,670,000  2.1O2.000  9,968,000  .up  Hpoosit  agreement  the  com- 

•Under  the  heading  engineering,  private  and  Industrial  construction  amounted  to  approximately  f  •  j  | 

43.300.000  in  1935,  and  to  $16,500,000  in  IS36.  inittce  has  insit  ucted  the  deposi- j 

- -  larv,  the  Roval  Trust  Company. 

NO  acreeiient  at  'MAY  coAi  oiiTPtiT  :■  ;~=:=~k:;5 

MnrucDC’  MrrT  Qunwe  ikirprAcr  ..i.if,cates  of  ie 

iflLLtl1Cil\j  IfICLl  juUiTj  ininLAjll  " 

the  close  of  hu®in-pss  on  Wednesday. 

_  I  T;  :  •  «!  »-»  -  «  1'  -'nlv  8.  19;;6.  .After  this  payment 

Proposed  Reorganization  Plan  Domestic  Production  150,tJO0  ,ijp‘  ;n  cumulated  overdue  interest 
Defeated  by  Class  A  Share-  Tons  Higher  Than  5- Year  on  the  fir.®t  moUgage  bonds  wm 

holders  Average  ,  amount  to  13  per  cent. 

_  !  "Tlie  commitfea-contiiines  to  held 


!  0.883,000  11,365,000 


12.169,000  1  2,672.000 

,388.000  1 ,463.000 


•  ,f  toi  inn  will  he  available  for  issue. ,  store, 
ln®ufficiencv  of  the  company's  pre- ,  ' 
setu  capital  is  given  as  the  principal '  ,  .  . 

reason  for  the  spin.  I  Theatre? 


NIAGARA  WIRE  IS 
TO  SPLIT  COMMON 

- ,  Public  buildinsr* 

Two  For  One  Division  Designed^  Schools 
to  Create  Wider  Public  j 

I  ,  A  ’Undc^  the 

Interest  '  W.aOO.nooln  19: 


Business  in  the  West 


Wreklj  Report  of  the  ranndinn 
Oedlf  lien**  4<««orlaf fon 


Winnipeg  —  .Manufacturing  fairly 
steady.  Wholesale  grocerie.s  sati.s- 
factory.  Roots  and  .shoes  fairly 
good.  Dry  goods  fairly  good.  Ladies’ 
wear  and  men's  furnishings  fair. 
Hardware  and  building  snpplie®  fair¬ 
ly  gorul  Retail  husines.®  rather 
qutet  Collections  f-tir 

Reginn  Wholesale  gioceites 

go(>d.  Dry  goods  good.  Hardware 
fait  lo  good.  Retail  trade  good. 
Non  hern  Saskatchewan  still  l  eceiv- 
inc  beneficial  rains  and  crop  condi- 
lion?  good.  Wholesale  current  cnl- 
lectiuns  saiisfaciorv .  with  old  ac¬ 
counts  itiipossible  to  collect. 

Moose  .law  Wholesale  and  re¬ 
tail  groceries  good.  Wholesale  boots 
and  shoes  good  Wholesale  and  re¬ 


tail  hardware  satisfactory.  Whole¬ 
sale  and  retail  dry  goods  fairly  good. 
Collections  good 

Saskatoon  Wholesale  trade  con¬ 
tinues  about  the  same  as  last  year. 
Retail  trade  fairly  saiisfai-iory.  Cur¬ 
rent  collections  good  hut  old  ac¬ 
counts  slow-. 

(lalgary  VVliolesale  trade  is 
moving  ill  .ju.®l  fait  volume  (Ten- 
erally  speaking,  retail  trade  is  not 
by  any  means  up  10  ex-pecta'ions 
and  t.®  on  t'iie  disappointing  side. 
Little  or  nothing  being  paid  off  old 
past  due  accounts. 

r.ilinontoii  Wholesale  and  retail 
groceries  reported  fair,  with  sales 
comparing  favorably  with  last  year's 
figuies.  Read-to-vveat  and  hoots 
and  shoes  Itave  been  quiet  during 
the  pa.st  week.  Hardware  and  build¬ 
ing  supplies  fair,  with  automoiive 
supplies  still  showing  a  satisfaciorv 
lurnovei-.  Country  merchants  re¬ 
port  trade  very  quiet  at  the  pre.sent 
time.  Collections  slovv 

VnnconTAr  —  Wholesale  groceries 
continue  steady,  with  collections 
fairly  good.  Sales  of  wholesale  dry 
goods  fairly  good,  with  collections 


.®hnwlng  iinprovemcn*.  Boots  and 
slioes  repori  sales  fairly  good  in  sea¬ 
sonable  Iine.s  and  collection®  fair. 
Hardware  and  building  supplie?  con¬ 
tinue  good,  vvith  collfcnons  also 
gorui. 

St.  Catherine  Stanley  Realty 
Reports  Little  Improvement 

Toronto  Bureau  The  Financial  Time.® 

Toronto.  -  Liitlc  impiov ement  ’ 
shown  in  the  operations  of  ."ill.  1  atii 
erine  Stanlev  Reall.v  Corp  ,  w  hich 
had  gros.s  revenue  oT  S88.360  'n  -he 
year  ended  .Viiril  3ii.  1936.  a®  c.->nt 
pared  with  $88,126  in  the  proced  nc 
vear.  Net  oiteratiug  profit,  before 
depreciation  and  bond  interest,  was 
np  lo  $30,633  from  $39,138  in  193,6 
After  providing  $11,800  for  deprecia¬ 
tion.  $6,000  f(®4-  bond  discount,  and 
$59,433  for  bond  interest,  yet  unpaid, 
the  company  ended  the  year  with  a 
net  lops  of  $45,690  as  against  $46.- 
786  in  the  previous  year. 

Current  asset.®  total  $28,727.  large¬ 
ly  In  cash,  while  rurren'  I'abilitlea 
amount  to  $119,910,  of  which  bond 
inferesf  due  and  unpaid  is  $89,13-4 


1 .0,6.6.000  1 .403,000 

PI  BMC  A.VD  PRIVATE  Bl'II.DING 

4.2.68.000  7,474.000 

21.204.000  24.389,000 

PI'Bl.ir  Rltll.Dl.XA 

.  11,216.000  1.992.000 

.  1,434.000  710,000 


He  gets  thcFfacts 

without  leaving  his  desk 
. . .  while  the  Customer  Holds  the  Line 


.  AGREEMENT  AT  MAY  COAL  OUTPUT 

stock  two  for  one  at  an  early  aate 

MELCHERS’  MEET  SHOWS  INCREASE 

h'.  shareholders  at  a  recent  annual  _ _ 

renr  wGi  I  Reorganization  Plan  Domestic  Production  150,000 

covernmeni  authorizing  the  company  Defeated  by  Class  A  Share-  Tons  Higher  Than  5- Year 

to  increase  its  authorized  common  holders  Average  , 

stock  capital  by  6’3.0(>0  shares,  doub-  _ _  '  _  ' 

ling  the  present  authorized  botal.  i  definite  decision  wa.®  arrived  Ottaw  a.— Domestic  coal  production 

Owing  to  certain  legalities,  it  wi  regard  to  the  proposed  plan  in  Canada  for  the  month  of  .May  vvas 

he  necessary  for  the  ctunpan.v  clearing  up  of  dividend  arrears  on  .  more  than  the  average  for  that 

immediately  double  its  shares  ou  - ,  years,  ac- 

;®taud!iig  or  in  effect  made  a  two  adjourned  special  meeting ,  cording  to  the  report  of  the  Domin- 

for  one  spilt  of  its  common  s  oc  shareholders  held  last  week.  Vot- ;  ion  Bureau  of  Statistics. 

Such  a  move  Ln?  m  = ''eiAjlution  submitted  re-'  Canada  in  May  produced  997, inp 

’he  aim  of  the  suited  in  a  ma.jority  against  the  plan!  tons  of  coal  compared  with  936,441 

obtaining  a  p"  .  the:'"'  in  April  and  934,069  in  May,  1935. 

oompany  but  at  tbe^_  Jonty  m  favor  by  the  class  "B"  'while  the  coh?  outnut.  300.122  tons. 


ed  Ottawa.-  Domestic  coal  production  '  [’binion  that,  if  PO.®.®ible  it  is  dc 

an  in  Canada  for  the  month  of  .May  vvas  '  strable  that  reoi  gani/.a  10  stoi 


in  effect  made  a  two' 


for  one  spilt  of  it?  common  s  oc  shareholders  held  last  week.  Vot- 
Such  a  move  had  eventua  '  rcstOlution  submitted  re- 

’he  aim  of  the  board,  as  a  >u  |  suited  in  a  majority  against  the  plan 

obtaining  a  broader  inleieM  in  t  -  hy  the  class  "A"  holders,  and  a  ma- 
ciODipany  but  at  the  time  of  fb^  jority  in  favor  by  the  class  "B” 
application  it  had  merely  sough.  ®  |  Share.®  voted  by  both  classes  of 
.authority.  .  shareholders  were  as  follows: 

For  the  fiscal  year  ended  March;  Class ’'A”  Class  "B” 

31,  1936.  the  company's  financial  _  ”7  795 

ftaiement  shov'ed  earnings  equal  to-  .  58  97”  "l  900 

$;i.07  per  share  on  the  common.  Again,  t  .  ys.Ji-  i.Ji 


in  April  and  934,969  in  May,  1935, 


cffecied  without  ihc  high  cost  of 
foreclosure  proceedings,  .md  much 
time  has  been  devoted  to  attempts  to 
devise  a  plan  of  reorganization 
tindet-  Th?  Companies  Creditor.® 
Arrangement  .Vet  which  would  be 
satisfactory  to  all  concerned.  .V  plan 
was  submitted  hy  ilte  directors  of 


while  the  cok-?  output.  300.122  tonfi,  ;  (),p  company,  but  'out  committee 
compared  with  190.041  in  April  and  ■  dj(j  not  feel  iliat  thev  could  recom- 
184, 5i3  in  May  last  vear.  The  five- |  ntend  it  to  the  depositors.  .V  plan 
year  average  for  May  is  843.638.  ]  prepared  bv  the  committee  did  not 


Class  ’'A”  Clas.®  "B"  year  average  for  May  is  843.638 
31.508  27.i95  With  the  increase  in  dome 

58.972  1.900  nrodnetion  a  riron  of  eis-ht  ner  c 


With  the  increase  in  domestic  ,  secure  the  con-currcitcp  of  the  hold- 
production  a  drop  of  eight  per  cent,  ers  of  the  genei-al  mortgage  bonds 


a"aiust  $1  ”3  pet  share  for  the  pre-  As  it  was  necessary  for  the  plan  ;  in  coal  imports  wa^  noted.  1,360,026  and  the  shareholders,  whose  con 

i-eding  fisc'al  year.  The  company's  m  be  approved  by  a  favorable  vote  ton.®  last  .May  compared  with  1,485.-  !  currcnce  Is  nocessarv  in  order  to 

principal  products  form  an  essential :  of  the  shares  represented  in  person  O6O  the  May  before.  C:anadian  ex- !  effect  a  reorganization  under  the 
nart  of  the  F'ourdrinier  paper  ma- 1  and  by  proxy.  Victor  .Marchand.  pre- j  ports  at  23.664  tons  were  13  pet  above-montioned  .set®  Your  com. 

ciiine  and  as  a  result  of  which  the  ;  sident.  declared  the  resolution  had  :  cent,  greater  than  a  year  before,  >  mittee  feels  that  ultimately  a  plan 


It,  greater  than  a  year  before,  '  mittee  feels  that  ultimately  a  plan 
company  ^s  enjoying  a  generous  par- 1  not  been  approved  by  the  class  ''.V''  -ihe  extreme  east  and  west  pro-,  will  devi.sed  which  will  be  satis- 

ficipaiion  in  the  improvement  under  and  w-as  carried  by  the  class  "B”  vided  the  increased  production,  factory  to  all  concerned.  Tn  the 
wav  in  the  newsprint  industry.  'shares.  Nova  .Scotia’s  571.132  tons  were  73.-  three  year*  which  have  elapsed 

The  company's  common  stock  re-'  It  is  iinderstrwd  that  the  various  ”19  greater  than  last  year;  British  |  since  the  company  first  defaulted 

cenilv  sold  up  "to  a  new  high  for  i  groups  opposing  the  new  arrange-  Columbia's.  116,177  were  13,475  Mn  the  payment  of  interest  on  its 


vided  the  increased  production 
Nova  .Scotia’s  571.132  tons  were  73.- 


cenilv  sold  up  to  a  new  high  for  1  groups  opposing  tne  new  arrange-  Columbia  s.  116, It?  were  13,475  Mn  the  payment  or  interest  on  its 

The  vear  at  60.  which  contrasts  w  ith  [  ment  will  confer  among  themselves  greater.  Alberta  with  355.055  tons.  |  first,  mortgage  bond-  Ihe  commit- 

’16  at  the  beginning  of  the  year.  ]  and  with  the  management,  with  the  saskaichew-an  with  38.380  and  New!  ice  has  kept  in  close  'ouch  with  the 

_ !  object  of  arriv'ing  at  a  compromise  Brunswick  w-ith  25,335  were  ail  |  administration  of  ilie  ■company's 

/-  I  LI  J  -  I  Reviaed  ,  P'F4“  satisfactory  to  all,  slightly  lower.  The  Yukon  p'o  |  property  and  affair®  and  the  first 


„  J  I  Rpvfned  ,  P>F4°  FOai  win  oe  sausiaciuiy  hf  aw,  |  ly  tower.  1  ne  Yukon  p'O  |  property  ana  aitair®  and  the  first 

Ct  J.  Hodgson  issues  i\e  ^  !  as  no  reorganization  can  be  carried  1  juped  2.50  tons  and  there  was  no  j  mortgage  boadholdcrs  have  receiv- 

Review  Canadian  Securities  Mjjppug),  Jf  one  or  other  grioup  is  j  comparative.  [  ed  as  instalment®  of  overdue  in- 

-  I  opposed  to  it.  When  an  agreement;  (-jj,  country’s  total  in  yjay  i  '’*'  earning.®  which  have  been 

1  V  new  and  rev -sod  issue  of  the  i  has  been  reached  another  specaj !  ,ons  of  coal  were  bitumin- !  available  for  the  purpose  during 

^  1  ..1^  n  <v  4!  1  Ko  11  «an  lO  nDT  Rill  <  ^  ...  _ _ iihgx  nr*  t»i  r-vrl 


Statistical  Review  of  Canadian  Se- j  meeting  vviH  be  called  !  ous.  26.727  semi.hituminou.®.  83.209!'^®’!^’''.'^'] 

runtics  ha?  been  prepared  by  C.  .1,  |  authority  front  the  share  ”  ■  lignt’LO.  I'he  total  foi-  the  fir.st! 

Hodgson  &  Company,  members  of !  putting  into  effect  the  am  <  f|yp  nionths  of  the  year  was  5.847,.  j  Voui- 


J-he  Montreal  Slock  Exchange.  |  rang: 

This  is  Ihc  10th  half-yearly  issue; 

-)f  a  handy  reference  booklet  which; 
orosents  R  clCiir  and  concise  picture  yp,-j] 
M  the  back  earnings  record  (over  fi^ur 
I  period  of  4  years  1,  price  range  of , 
he  securities,  and  financial  position; 

>f  companies  whose  slocks  ate  listed  ; 
ind  traded  in  on  the  Montreal  Stock' 
Tlxchange  and  the  .Monircul  (  urb 
vtfl  rket 

Othet-  valuable  information,  such  ■ 

18  commission  rates  .on  the  Montreal  - 

ind  New  York  slock  exchanges  and  . 


angement. 


r  XAI.KS  I  T  SH  Vnri-T  I  -  — 

Ottawa  -  Sates  ef  gasoline  In  tin  211,898,00(1  (20  697  0001.  .«(askaloh 


lignt’ce.  '  ‘  The  total  foi  the  "first  !  Maintain  Present  SitnatioD 
five  nionths  of  the  vear  was  5.S4T.- |  *Vour  committee  believes  that 
966  compared  with  5.390.739  in  1935  ^  interests  of  the  first  mortgage; 

_ _ _ _ I  bondholders  can  be^i  be  served  by  | 

Vi,.  'FO  898  000  co'ooz  non.  I  niaintaining  the  prcscni  situation  I 


Alberta  Tintil  such  time  a  plan  is  found 


<  ro^*nrd  Tover  ’  f irr..rrq  in  biarkotf*-  Prince  Kdward  .'LITS.'^OO  <  1>. 05.3. 000 > ;  Pritisb  Colnm- ‘  which  will  offer  rhe  best  opporfun 

nru-e  ranee  or  island'  '77.000  .68,000.  gallons  Nova  hia  .’i.NOO.OOn  (,8.471  000.  The  April  ;  jj  f„,  , fj^,,  mortgage  bond 

price  range  UI  r  non  ft  IfiR.OOOi;  Now  :  >»a1c»  of  Quebec  and  Manitoba  have'  .  ..  ^ . 

aaucial  position  ;  A;*  y,„j.  ’1071000  ifilfiOoio;  Onia-inot  yoi  boon  locoivod.  ^  holders  to  realize  on  then-  invent 

docks  are  listed  !  ment  without  impairing  their  posi 

Mon'trcai  Slock ' - -  ^  '  !  tion  by  the  creation  of  a  prior  lien 

-  And  they  Called  it  ‘Bankof  London’ 

ormalion.  such  ■  Bulletin  o(  the  Better  Buaineo  Bureau  of  Montreal,  Inc.  (  eed  by  w  ay  of  foreclosure.’ 

in  the  Montreal - - - — - - - -  —  -  -  — — - 


How  MULTIPLE  LINE 
EQUIPMENT  saves  both 
Time  and  Money  .... 

Add  timesovinf;  flexibility  to  your  telephone  xeith  Multiple  Lice 
Equipment.  With  it,  all  your  telephonea  are  linked.  An  ineoiminy 
call  on  any  telephone  can  be  auawered  on  any  of  the  others.  No 
delays.  No  acnrryiuf;  around.  A  “Holding  Key"  enables  the  perwin 
answering  a  call  to  secure  information  by  telephone  frocu  others  in 
the  organizatioD  while  bolding  the  calling-party  on  the  line  — 
*  great  convenience  -and  time-Mver.  Aak  ns  few  details  of  this 
simple  and  easily  operated  equipment. 


ment  without  impaintig  their  posi¬ 
tion  by  the  creation  of  a  priot-  lien 
which  would  be  iiecessarv  should 
the  committee  he  obliged  lo  pro- 
(-eed  by  w-ay  of  foreclosure.’ 


ind  Tcw  York  slock  exchanges  and  1  Ix)ndon  last  month.  Mr.  .lus-  ed  that  ihe  guiding  spirit  ol  , i,e  ]  Manitoba  Hydro  GeU  He.'p 

ederal.  Quebec  provincial,  and  U.S-  Clauson  made  an  order  for  the  "’Bank"  was  .Maurice  Singer,  whom  On  Ottawa  Rebef  Program; 

■  nd  .Ne\v  York  State  siock  taxes  is  j.o,^,puisory  winding  up  of  the  Bank  Ihe  special  jury  impanelled  to  try]  Winnipeg  Bureau  The  Financial  Timet  I 
jgo  presented.  of  laindou.  Limited.  This  order  was  Ihe  case,  found  to  have  been  cor-'  \V  innipeg.— The  Doniiuion  govern- | 

- - —  granted  on  the  petition  of  the  pro-  redly  described  by  the  newspaper  1  ment  has  included  a  $50. POO  dona- 

(  Ot'XciE  KORMEU  prictors  of  the  Daily  Mail,  who  were  as  a  "swindling  share-pusher.  ”  ’I  he  j  lion  for  the  provincial  hydro  to  help 


She  answers  all 
telephones  .  .  . 
without  leaving 
her  desk 


BOO^'OMIf  (  Ot'XtIE  EORMEU 

Halifax-  -  N”va  Scotia  .®  Economic 
-ouncil  recentl.v  appointed  by  the, 
.mdncial  .government  o"  v^m.' 

rn”ow  rga°ni-zcd  and  m'oposes  ,o  call 
1  exne-ls  of  industries  from  nme 
]  tim'e  In  order  to  advise  the  (.ov- 
mrnent  on  malter®  in  the  p.-om.- 
;Tn  of  industry  The  commission 
nalsls  of  repreteniatives  of  ever? 
or  industry  in  th*  province. 


^  iudgment  creditors  against  the  same  jury  also  found  that  the  out  in  ils  extension  program  an-j 

"  ,uiv  ^appointed  by  the,  "Bank."  "Bank"  was  accurately  described  as  nounced  last  winter  i 

.["^Mnvernment  on  recoin-  jfjjg  represented  costs  in  an  a.  "swindling  bucket  shop."  Bulletin  In  the  capital  supi’ly  bill  $300.000  1 

n  of  the  Jones'  Fommiasioii,  ]ibel  a'dion  brought  issued  by  this  Bureau  on  .Inly  1”.  ®va®  voted  for  the  lO;;*;  program  and  1 

■ganized^and^  piopo^®^  again.®!  the  publisher.®  of  the  Daily  1934,  outlined  the  ramifications  of  the  w  ork  w  as  included  m  ihe  list  of  | 

in  .Trde'r  to  .advise  the  Hov-  Mail  by  the  Bank  of  London.  Ltd..  Maurice  Singer's  organizations  and  relief  w  ork  uiidertaktng.s  submitted  ■ 

on  matter®  in  the  promo-  remembered  that  at  drew  attention  to  advertisement.®  h'  the  provinc?  to  Ottawa.  The  $50.-  ; 

industry  Tatives^o' ™'e^*er"  'he  trial,  which  took  place  ID  I<on-  misrepresenting  a  stock  which  he  (P'O  was  stipulated  in  the  draft; 

dlistrv '^m^'the  province.  '  don  in  Dccemhei  last,  it  wa*  adduc-  was  then  interested  in  selling.  agreements  received  a  week  ago.  I 
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€ht  Iffttaitrlal  €tmts 


that,  ti'hiie  municipal  tax  collections  are  now  worK-  j 
ing  Into  better  shape,  the  situation  remains  difficult  j 
and  municipalities  generally  will  have  to  cxerci.se  care  ^ 
and  economy  to  hold  even  the.se  light  gain.s.  In  this  | 


Fub!l*heit  Ev«rr  Friday  at  6.St  C.roi?  Straat  W»at.  Montreal,  . 

by  The  Montreal  Financial  Time*  rubiiehing  Company,'  connection  the  Institute  SayS  I 
Limitad.  imicin.nlitips  miinf  r»nTit 


World  Trade  Awaits  Stable  Money  Woven  into  the 

_ _ !  SOCIAL  FABRIC  OF* 


R.  EMMET  COX . President 

DAVID  BURNSIDE  . . General  Manager  j 


J.  W.  TYSON  • 
A.  R  W.  YOUNG 
W.  A.  HIGGINS 


Editor-in-Chief 
News  Editor  j 
Toronto  Editor 


"Municipalities  must  continue  their  efforts  until 
their  tax  collection  departments  are  as  efficient  a.a 
tho.ae  of  the  larger  business  enterprises,  unpaid 
taxes  being  regarded  as  Individual  accounts  and 
not  treated  in  a  wholesale  manner.  Provided  the 
right  direction  and  skill  are  used  any  expense  in¬ 
curred  on  this  account  should  prove  to  be  a  highly 
remunerative  investment.  &funicipalitles  must  re¬ 
alize  that  they  have  to  compete  with  the  butcher, 
the  baker  and  instalment  collector  in  obtaining 
their  share  of  the  taxpayer’s  income  and  that  rely¬ 
ing  on  legal  rights  alone  is  not  sufficient." 


By  SIR  ARTHUR  SALTER 

British  Economlat-~-ln  The  Rotarian 


CANADA 


i  In^  to  maintain  its  present  gold  par-  and  with  "gold”  currencies,  since  !  others  of  being  actuated  by  this  ^  Infagrai  pair  or  the  whole 

!  ity  and  pursuing  an  economic  policy  the  latter  might  be  deprived  of  the  i  motive  There  is.  how  however,  a  '  locial  fabric  of  Canada.  Fof 

;  which  points  toward  either  devalua-  benefit  of  any  tariff  copcession.s  by  j  universal  recognition  of  the  evil  of  i  Of  i»  n  vitnl  fne« 

tion  or  exchange  restriction.  There  ;  a  depreciation  in  the  former.  Sup-  ^  fhi^  competitive  exchange  deprecla-  ,  ' 

j  is  therefore  a  renewed  interest  in  i  pose  FYance  and  Great  Britain,  for  j  tion.  and  the  desire  to  snatch  an  ad- :  for  111  corntnun* 

j  the  general  question  of  stabilization,  ‘example,  were  trying  to  negotiate  a  .  vantage  from  it  is  not  In  fact  now  .  |ty  doveiopment 


.Si.’BSCB'FTiOV  PRICF.  'n  C^nad*.  ti.cfl  a  SIT»  lot  their  share  of  the  taxpayer’s  income  and  that  rely-  .the  general  question  of  stabilization,  ‘example,  were  trying  to  negotiate  a  .  vantage  from  it  is  not  In  fact  now  ^  ^ _ 

*n*  *tro"r)  ing  on  legal  rights  alone  is  not  Sufficient."  '  What  are  the  advantages,  whai  ' 'ommercial  agreement  giving  great  :  an  impelling  reason  of  policy  '  ffifoughout  the 

Fo-eiyn  5ub»c'i"pi  on-  Vvcp  „  vn'«r,  tt  Of.  lor  .is  month.  While  pvety  effort  .should  be  made  to  reduce  taxes  *^1’®  difficulties,  of  stabilization?  benefits  to  each  by  the  reduction  of  .  any  country.  - 

AS’v  ERTlSlNC  Bv.n  c-ir-ii  on  -ipriirniior  .•  si!  our  oHicr,  of  .  ,  ,v,o_,  .nr,  on  ino.ie  nCfioiaU  nf  I  Under  present  conditions,  IS  it  many  tariffs  by.  say,  !•>  per  cent.  More  important  is  the  strain 

from  anv  rn.ron.ih!.  Afanr.y  ’  ^  equitable  liasis.  Official,  of  lijjgjj.  he  practicable’  It  might  i  France  could  never  sign  such  an  thrown  on  debtor  countries  hy  large 

CABLE  ADDRESS  Fin'.n-rs 't  u  Codr  municipalities  have  a  clear  duty  to  perform  once  the  j  be  argued,  aa  it  is  fairly  generally:  urreement.  for  if  the  pound  depre- '  financial  obligations  which  they 

HEA.D  OFf'CF,.  Mcnirr.i!  t.Anc.»trr  o?8i.  All  Pepart-  .assessment  and  levies  based  thereon  are  fixed — they  |  held  in  Great  Britain  at  preaent,  that  ciated  by  this  percentage  she  would  j  could  not  meet  except  by  importing 

Traorro  APrirr  ".i  R.v  d  L  P.buro  M.nasrr'  mu.st  use  everv  effort  to  collect  what  is  due.  and  not '  bave  settled  down  to  a  saiisfac- j  have  lo.si  all  the  advantages  to  her- j  much  less  than  they  exported,  and 


While  every-  effort  .should  be  made  to  reduce  Uxes  a*"®  fbe  difficulties,  of  stabilization?  benefits  to  each  by  the  reduction  of .  an'  country. 
an.i  1,1  r,„t  iviorv,  .-.r,  on  i.o.,e  nCfioiaU  7*“^  undcf  present  conditlons,  is  it  many  tariffs  by.  say,  !•>  per  cent.  More  important  is  the  strain 

and  put  them  on  an  equitable  Ivasis.  official,  of  Kj^eiy  („  he  practicable’  It  might  i  France  could  never  sign  such  an  thrown  on  debtor  countries  hy  large 

municipalities  have  a  clear  duty  to  perform  once  the  be  argued,  aa  it  is  fairly  generally:  tcreement.  for  if  the  pound  depre-  financial  obligations  which  they 


Dominion.  Il  has 
proved  a  dep> 


ChJ^rle^  R.  NlcC’^'ihv  rvr.fano 
c!gtn  720d  720^ 

LONDON  “>5  Oj ’*hi>p54le,  £ 

Repre«entat’'’»®. 


Or.f  ano  Reprwenla* 


municipalities  have  a  clear  duty  to  perform  once  the )  be  argued,  aa  it  ie  fairly  generally:  icreeraent.  for  if  the  pound  depre- j  Hnancial  obligations  which  ^ndable  guard- ^  K 

All  Pepart-  .assessment  and  levies  based  thereon  are  fixed — they  |  held  in  Great  Britain  at  present,  that  ciated  by  this  percentage  she  would  j  could  not  meet  except  by  importing'  .  /  V  «rv 

_  Manasfr'  mu.st  usp  everv  effort  to  collect  what  is  due.  and  not '  have  settled  down  to  a  saiisfac- j  have  lost  all  the  advantages  to  her- j  much  less  than  they  exported,  and,  . 

'  Phon-.  merely  conduct  tax  offices  as  a  place  wh*re  taxes  "working  system  and  that  no :  self  while  still  being  bound  to  give  j  the  strain  thrown  on  the  r  curren  ,  ha$  promoted  Un 

mer  ly  .onauct  lax  oftice.s  as  a  place  wn.re  taxes  attempt  to  stabilize  is  now  .  the  concession.s  she  had  agreed  to, !  cie.s  by  an  attempt  to  make  foreign  i  confidence  and  iljitt 


i.  Davi®p  &  Co., 


may  be  received  And  if  the  proportion  of  uncollected  j  desirable.  The  franc  has  now  main- :  France  could  not  correct  this  sltua-  j  payment.s  without  a  balance  of  trade 


levies  continue.s  high,  then  some  portion  should  be  ;  tained  a  fixed  parity  to  gold  for  ten  j  tion.  under  her  present  sy.stem,  by  '  which  would  support  them.  Tlii.s  _ 


encouraged  na> 


Devoted  to  the  mtp.rfsta  of  the  investlnij  public  in  the  '  ,  j  1 

belief  that  the  confide»rp  of  capital  i.s  eeeential  to  the  :  tbeir  naa  cleota. 

stability  of  Hnnncr,  the  prospent}/  of  indusfey  and  the  ■  - 

development  of  our  reoourtxn.  1  Tn  n  i, 
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Debts  Must  And  Should  Be  Paid 


w-ritten  off,  lust  as  bu.sincM  concerns  make  allowance '  5’®®r8,  since  1026;  the  doll.ar,  for  ‘  a  similar  change  In  her  own  cur- 1  factor,  however,  though  it  has  not  i 

for  their  had  dent-  over  two  years,  since  January,  1933. 1  rency  for  her  currency  (unlike  the  !  disappeared,  is  now  of  less  Import- 1 

‘The  pound  ha.s  setiled  down  to  a  pound)  is  tied  to  gold  at  a  fixed '  ance-  Financial  obligations  have 

-  '  basis  between  $4.86  and  S6,  only  very  '  point.  i  liquidated,  or  reduced  by  agree- 

Tln»  PrAklam  Xklmmtmnfs  Pi>/>vinoA«  j  Occasionally  and  for  short  periods  ^  *  *  *  •  j  menls.  or  defaulted  upon,  and  they! 

Ine  rroblem  or  the  Western  rrovinces  outside  those  limits.  Two  of:  This  has  long  been  the  position. 'no  longer  weigh  on  currency  sys- 1 

Another  light  crop  in  western  Canada-  -a  situa-  j  the  principal  currencies  have  there-  ‘  \ow.  however,  a  further  danger  is  ■  terns  to  the  same  extent  as  they  did.  i 
tion  which  vet  may  be  greatly  Improved  bv  j  for®  l>®®n  stable  in  relation  to  each  j  threatened  The  franc,  is  ''over-  Jip  a  Af  i 

timely  rains  -would  prove  of  far  greater  disadvantage  I  of^er  (apart  from  minor  fluctuations  ^  valued"  at  its  present  parity  In  r^  There  remain  two  other  PHno^aj 

T,  7  the  gold  pointsi,  and  both  :  jatlon  to  the  dollar  and  the  pound.  I  reasons  for  depreciation.  The  first  | 

to  the  Prairie  Provinces  and  to  the  whole  of  Canada ,  reasonably  stable  in  re- ,  That  is  France  is  at  a  competitive  j  is  that  countries  have  desired  free- 1 


tional  thrift. 


^  -  - -  -  ,  ... - -  -  ,  HEAD  OFFICE,  3M  BAY  ST.,  TORONTO 

ONE  of  the  country  s  leading  mortgage  loaning  in-  |  '’®  by  attendant  higher  prices  and  I  lation  to  the  third.  |  disadvantage  In  foreign  trade.  Opin- ,  doni  to  increase  tlieir  internal  prices  !  ASSETS  EXCEED  $69,900,000 

rtitutions  rer-ortri  an  alarming  number  of  cases.  disposal  of  the  government-financed  carry-over  |  In  the  meantime,  most  of  the  re.st  mn  has  been  growing  that  she  will :  to  sometlimg  approaching  the  pre-  '  .  „  n— 

In  which  mortcie-oi-i  on  interesf  datpf  are  sopkin^  '  "'•fhoiif  loss  to  the  federal  treasury.  It  may  be  said ;  ®f  fh®  world  has  linked  Itself  In  one '  not  be  able  to  withstand  the  strain  ,  depression  level,  to  reflate,  as  d  | 
m  men  mortgag.  i .  n  inteie.t  Jate..  are  seeking  ..  -Hb  <rovpmmp«t  mio-ht  !  another  to  one  of  these  two  •  much  longer,  and  that  she  will  have  i  is  called,  and  thus  no  country  could  | 

setUement  on  a  basis  of  r;.  or  more  below  what  is'^*’’^  assurance,  that  whatever  the  government  ’  syg,em8.  Holland.  .Switzerland,  and  :  7  *^leave  her  present  gold  ratio,  |  do  by  itself  If  it  were  tied  at  a!j  SCR,AP  BOOFC  I 

required  by  the  mortgage  contract .  This  without  wheat  control  venture  under  such  clrcum- 1  (after  a  devaluation)  Czechoslovakia  |  either  ’’managing’’  her  currency  like  fixed  point  to  the  currencies  of  other  i 

negotiation  or  discussion  of  a.diustment  of  the  agreed  ®*-^"®®®-  '^'ou'd  be  more  than  counter-balanced  by.  and  Belgium  are  on  the  gold  stand- 1  Great  Britain;  or  more  probably  "de- ;  countries.  This  was  obviou.sly  tbej^ - 

uoon  rat«  *  i  ensuing  demands  for  direct  relief,  for  there  are  im-|ard.  Italy  and  Germany  remain  at  a  .valuing"  it— that  is,  fixing  a  new ;  main  motive  of  the  policy  of  thej  Rell  RinffPra 

.  '  ,  ,  .  .  ,  uw  portant  areas,  particularlv  in  the  southern  areas,  where  j  f'*®**  P'^rlty  to  gold, ,  gold  parity  as  America  did  two  years  *  TJn'ted  Slates  in  1933.  It  is.  however,  I  i-ixingcr. 

This  de\e!opment  represents  a  state  of  public  mind  7.,  .  '  .  .  u,  #  i  though  reatrlctlons  upon  exchange  ‘ for  the  dollar.  But  if  she  does  not  a  very  serious  obstacle  to  stabi-!  In  most  Holland  homes,  the  door- 

wfcich  m,av  b?  traced  to  the  agitations  of  the  Aber-  7^  failure  would  create  serious  problems  fof  , ransactlons  make  it  ineffective,  and ;  ^o  m,av  overdo  it;  she  may  j  lization  now.  Prices  have  substan- '  bell  rings  only  when  a  coin  is  de- 

hart?  the  McGeer?  and  other  political  sd-enturers  who  numbers  of  .settlers,  no  matter  what  the  price  other  countries  in  Central  and  ,jppreciate  or  devalue  the  franc  too :  t.lally  Increased,  and  they  can  In- '  posited  in  e  .slot.  (If  the  visitor  is 

have  made  reoudiation  forced  conversion  and  debt  maybe.  Besides,  in  the  harvesting,  shipping .  Southeastern  Europe  are  in  much  ■  n,uoh.  In  that  ease,  .she  would  cause !  crease  further,  if  the  prices  of  other  welcome  the  coin  is  reiurnedi.  — 


SCRAP  BOOK 


Bell-Ringers 


*  c  .u  1  If  VI-  marketing  of  a  crop  of  volume  there  Is  a  distrl- !  same  position-  Most  of  the  rest!  new  depression  in  the  rest,  of  the  ^  countries  do  also,  without  impeding,  ^Vinchell. 

acilustrnen.  the  bacis  of  thelt  appeal.s  for  public  sup-  ^  ^  com- ! world-Japan  and  China,  th®  ■  just  as  the  fall  of  the  pound  ,  currency  stabilization.  The^ 

port.  .A.  great  many  people  are  a.ssuming.  or  pretend  ,  ,,  ,  J  .British  Empire,  and  Scandinavia— ;  in  1921  and  of  the  dollar  in  States  has  indeed  shown  that  this 

to  ass-ame.  that  aU  interest  rates  are  being  adjusted.  benefit  from  small,  patchy  yields. ,  ^^erling,  i  is  not  now  a  very  serious  obstacle! 

Others  feel  that  if  they  live  up  to  their  contracts  when 


parative  few  ran  benefit  from  small,  patchy  yields. ; 
even  at  high  market  prices.  : 


Oy8^ers  Change 


.vjn  effect  follow  sterling  >  ,533.  tin  not  now  a  very  serious  obstacle  I  j,,.  I'anadian  Na- 

The  actual  variations  In  exchange;  must  ronclude.  I  think.  If  we .  by  maintaining  a  fixed  gold  tatio  j  Rajivvays  that  ihe  Biological 


Canada,  as  a  whole  through  the  federal  treasury,  i  ratios  are  not,  therefore,  very  con- ;  all  these  factors,  that  world  for  more  than  two  years 


o  pfk  ti  mA  vVi^TYH.vlTlP’fYlU  ®  “''-j  *  i.a  j  i*  iQ“r  ?»  ,  *  ,._jX503rQ0['.aU8.'iR-u3Rr)6FIlPlll€I^lIl§ 

contact  are  wing  broken,  h.y  may  b.  paying  ou.  generous  in  aiding  Western  Canada  in  soH- ;  ^iderable;  not  enough  to  deprive ;  f^ade  is  likely  to  be  both  limited'  More  serious  is  the  reason  which  | 

money  which  they  may  not  he  required  to  pay  legally  ,  financial  problems  of  the  depression.  That  t  "■7"*  "f.  *  ‘"^77^7  stable ,  a^d  precarious  unless  there  is  some ;  makes  Gre^at  Britain  reluctant  j,.i«ud  roast  for  six  rears 

although  they  are  morally  responsible  TaJk  that  the  attitude  undoubtedlv  wiU  be  mAintAined  R,.t  it  10!™^**'““  exchange.  At  the  same  |  of  currency  stabilization.  ;  stabilize.  This  Is  not  that  she  is ,  and  has  discovered  that  ovsters  are 
federal  go-emment  would  esUblish  a  minimum  rate  .^sttBr  7  u  .k  7  f  u  stabilization  would  encounter,  if  we  are  to  estimate  the  pros- j  anxious  to  Pursue  a  I  apt,  10  change  their  sex  from  year 

cn  ail  intere.t  has  had  it.  effect  on  reonle  who  have  1  demands  which  may  •  great  difficulties,  which  we  will  dls- }  „.e  must  consider  care- ,  financial  policy  which  will  ead  to  a  ,  ^  heing 


cn  ail  intere«t  has  had  if^  effect  on  reonle  who  have  1  w  .4  ‘  '  -wuLauu:.  wa.ti.  u.a,>  ,  sr«a.  aiiiicuiurs.  v,..^  u,.-- ,  of  we  musi  consiaer  care- ,  mauc m.  pu.icy  .  xv...  eau  ^  ,jred  of  bein 

w,  :  ^‘Cci  i  n  people  no  nave  ,  pg  3,  indicated  by  the  attitude  of  the  Winnipeg  i  cuss  in  a  moment.  Why,  then,  not  j  ^^e  difficulties  in  the  way.  MTiy ;  large  increase  of  prices.  It  is  that  [  ^  ^  fem-aie  also  consider 

not  taken  the  trouble  to  checK  up  on  the  facta.  ,  gpee  Press,  which  declares  that  the  burden  on  the  * [have  countries  been  forced  to.  or  j  she  Is  afraid  of  entering  into  an  •  3  00,,  ^^3, 


The  real  situation  is  that,  despite  the  publicity  at- ,  province.^  is  ’’becoming  intolerable’’  oTlng  to  the  i  #  *  *  *  }  ^^on  ready  to  let  their  currencies ;  aereenaent  which,  under  certain  con-  .sw,ap' positions  in  the  oyster 

tending  certain  agitations  in  Western  Cianada,  the ,  snarsenesq  of  tho  r.or.„i«finn  *  i  ^be  above  argument  is  plausible,  1  depreciate?  And  why  have  they  been ,  ditlons,  w.vuld  compel  her  to  force  _ Business  Week. 

great  bodv  of  the  peonle  involved  in  business  and  !  ..  \  P«Pulat mn  and  the  necessity  for ,  j  think  very  misleading.  Let  me  reluctant  to  return  to  gold?  |  her  prices  down-to  a  policy  of  dras-  _ 

financial  onerafionq  arB  living-  iir,  fo  thBir  oontroBfa  ■  Services  approximating  those  rendered  by.  summarize  the  main  reasons  for  a  We  may  take  first  a  reason  that  j  tic  "deflation.  The  Book  of  Many  Tongues 

financial  operations  are  llvmg  up  to  their  contracts ,  governments  in  densely  populated  states.”  .’definite  act  of  constructive  policy,  'has  ceased  to  be  important.  Some  |  This  is  so  serious  a  factor  that  ^  "  f  ,  u,  k  1 

and  agreements  Otherwise  there  could  have  been  i  During  the  closing  debates  of  the  .session  at  Ottawa'  Every  country  is  dependent  to  a! _ _ _ — ,  1  If  "’>11  be  well  to  explain  It  a  little  One  of  the  most  remarkabie  books 

DO  progress  out  of  the  depths  of  the  depression.  There  1  former  Premier  Bennett  in  Hrfrnriinp  irm  t  'large  extent  for  recovery  upon  an  „  .  j  r*  Ifurlhei.  All  economic  enterprise,  pubiisherl  by  the  Britisb  and  F^iejgn 

-etoin  r«.Be  1,  hb-i«.imb  Premier  Bennett,  in  defending  the  farm  imple- :  e^nanajpu  vrorld  trade  The  in-  i  ScHp  and  Confidence  ;  under  the  capitalist  system,  depends  Bible  Society  is  being  reissued  En- 

to  thB  .Ov«nfq»B  nf  Th.  t bboh  !  fof  COD*  I  dustrles  and  fhe  men  occupied  be-  jl - — - i  1  upon  prices  being  above  costs.  'The  GospeJ  in  Many 


I  but  J  think  very  misleading.  .Let  me  reluctant  to  return  to  gold?  ;  her  prices  down  to  a  policy  of  dras- j 

‘  summarize  the  main  reasons  for  a  j  wc  may  take  first  a  reason  that  j  tic  "deflation.’*  j 

I  definite  act  of  constructive  policy,  i  has  ceased  to  be  important.  Some ,  This  is  so  serious  a  factor  that . 
Everv  countrv  is  denendent  to  a  I  ,  1  "'ni  be  v^cll  to  explain  it  a  little 


I  i  This  is  'so  serious  a  factor  that  "^he  Book  of  Many  Tonguiss 
j  It  will  be  v'cll  to  explain  it  a  little  One  of  the  most  remarkable  books 
I  further.  All  economic  enterprise,  published  by  the  British  and  Feieign. 


involved  reflect  money  condiUons  Those  who  can  j  nett  wa.q  perhaps  unneces.sarily  blunt  In  his  state- 


.........  ^  i  «  ij  Kii  .1  w  ^  ,  I.  -  - :  cover  till  currencies  are  on  a  strong-  berta  businessmen  in  making  the ,  iTnemployment  will  increase,  i  tcndeni.  remarks  ihat  jihilologisrs 

make  arrangements  to  pay  off  old  obligations  by  ment.  the  Wt  remains  that  there  is  nothing  in  eco- j  er  foundation  than  at  present.  It  is'  ®  success.  k  is  ,.x;remely  difficult  to  re-  "ill  fmd  in  the  spevimen.'  maiorua! 

undertaking  new  are  fuUy  Justified  in  no  doing  when  '  nomic  law  to  justify  the  same  scale  of  public  aervices '  not  the  actual  variations  in  the  ex- 1  Pe®Ple  '^ho  have  no  confidence  quickly  and  substantially  for  comparison  of  cognate  or  diverse 


the  arrangement  between  borrower  and  lender  IS  mutu- j  in  a  new  sparsoly-.setUed  countrv  as  in  older  more  i  changes  that  are  now  hampering i  each  other  do  not  co-operate.  They  consist  partly  of  fixed  costs  forms  of  speech:  but  to  fh«  Bible 
aUv  satisfactory,  I  densely-settled  parts  laudable  ^  sorh  «  hiB-hTim  "'etKl  trade,  but  fears  as  to  what:  The  Alberta  Government  bond ,  rent  and  loans,  which  cannot  he  j  Society  they  stand  for  nearly  440.. 

But  tJvisB  who n»vT«BTit«  fiiiB  iinrtBr  rhBiB  enn  mavhs  m>.BS  «  e  i  ^  ‘  1  hoBO  Changes  mav  be  In  futur#.  and  i '■®P“‘f*®’tloP  does  not  inspire  ton* ;  changed,  and  partly  of  wages  which  i  OOO.Ono  books,  distributed  aU  o- ei 

But  those  who  defer  payments  due  under  their  con- ,  may  be.  The  hi.story  of  new  countries  is  that  setUers  precautionary  measures  taken  bv.  fidence.  I  a.galn  cannot  be  reduced  without  |  the  world  during  the  la^it  i:8  years, 

tracts  are  only  delaying  the  day  of  setUement;  they ;  face  certain  trials  and  hardships  looking  to  the  future  '  different  national  governments  to'  Failure  to  do  anything  to  '•e-es- :  g.^shes.  Consequently,  when  prices :  -Wall  Street  Journal. 

face  cbmpoundmg  of  interest  on  unpaid  balances,  i  — the  problems  of  the  pioneers  of  the  West  are  the  I  protect  their  currencies.  Most  of  the !  tablish  the  value  of  $9,000,090  of  |  fj^jj  sharply,  production  falls  and  j  — — - j* 

and.  where  real  estate  or  other  property  is  the  secur- 1  problems  of  the  pioneers  of  Eastern  ("anada  not  so  increase  of  tariffs  in  recent  years!  savings  certificates  does  not  inspire  „nenjp,oy,^ej,t  rises.  Why  He  Pulled  It 

_  _ _ _ _  ,  .  ...  . ! _  hao  Ytaen  Hub  In  a  llBsIrA  t.O  ImOrOVe  I  COnliaence.  If  If.  Sf.  if  _  _ _  _  i-. 


Why  He  Pulled  It 


ity,  they  eventually  will  have  to  discharge  the  total  ‘  naan y  dcades  ago.  Besides  there  are  many  advan- 7®'"'  ''*’*7*^:*^  *^*^*i*  *^*t  *™^hen 

obligation  before  they  can  gain  posse-sslon  or  clear  tages  in  the  life  of  the  man  on  the  land  not  enjoyed  i  ^  lathmarcuTrenTy  '^The  new  "quotas 
the  title  to  that  real  estate  or  other  property  by ,  by  his  cousin  in  the  brightly-lighted  city.  '  ^  and  exchange  restrictions  have  been 

which  the  loan  was  secured.  j  The  problem.s  of  the  provinces,  and  particularly  the  j  imposed  for  the  same  purpose,  and 

- -  ^  Western  provinces,  were  one  of  the  important  reasons  '  serious 


What  is  there  about  toe  proposed 


An  effciency  expert  "a.-  called  in 
But  when  a  country  has  a  cur- j  jq  give  "the  once  over"  to  .an  olcl- 


whlch  the  loan  was  secured. 


; and  exchange 


man  on  the  land  not  enjoyed  i  ^  aational  currency-  The  new  quotas!  f®’‘|P  7  confidence  now  ,en(.y  tied  to  gold  at  a  fixed  ratio,!  e,,,nhlished  business  The  liru  thing 

ightly-lighted  city.  ;  and  exchange  restricUons  have  been  ■  Peking  in  Alberta  bonds  and  sav.  ,  ^jere  is  the  danger  that  if  Its  ex- ;  ,,‘p  ^-neountcred  a.*-  he  was  being 

provinces,  and  particularly  the  i  imposed  for  the  same  purpose,  and  inP®  ®®rto'cates^  wnere^  is  me  ^si.  port*  fall  (perhaps  because  its  par-  j  round  by  the  manager,  wa?  a 

e  one  of  the  important  reasons  '  serious  j  f®r  co-operation .  —Lethbridge  Her-  jiy  ,g  j,g  peneral  |  g^^cn  workers,  of  whom  fee 

mnine’q  nlan  for  j  impediments  to  trade  than  are  tar- 1  aid.  _  ^  pnee  structure  in  relation  to  that  of  j  fjrst  .^ix  were  pushing  barrow.=  .and 


AJnik,  n  'Tunj  !  a'l^an  Ck>u;;A 

And  Bulniess  Bears  The  Burden  j  cfl.  Now  that  that  VlAC  Haam  ef  a  _  .cq _ _ 1.  ql  aUn  T*n1_ 


cfl.  Now  that  that  proposal  has  been  stalemated  by !  rhat  the  German  mark  and  the  Ital-  i  WHY  SHOIM^D  OTHERS  ACCEPT  *  withdraw  their  money  quick- 


other  countries),  or  if  foreign  in- '  r)-)^  .qpventh  was  pulliuK  his  barrow 


IN  his  manifesto  which  has  formally  opened  tbe  cam- 1  Senate  action,  it  l.s  to  be  hoped  that  his  proposal  for'  Jan  lira  remain  on  a  nominally 
paign  at  Quebec.  Premier  Godbout  makes  a  defl-  :  a  "voluntary  and  advisory”  body  will  be  entered  into !  therefore  t 


SCRIP  IF  LIQUOR  STORES 
DO  NOT? 


j)y  and  in  large  amounts,  its  cur- 1  stopped  him.  "Do  you 

j  rency  reserves  will  he  drained.  It  j  ^jj^d  telling  me.  my  m.an,  whv  >nu 


nlte  bid  for  the  farmer  vote  by  rendering  agriculture '  b>  a  spirit  which  will  result  in  mutual  advantoi>-Bq  f«r!  tranc  and  the  dollar.  For  this  parity!  Only  one  commodity  is  sold  by  i  then  has  no  option,  if  It  is  to  main-  nulliifg  that  tiarrow  wheu  yc 

<,„e„  a  ,  aU  p,aviao,„,  a.  w.U  aa  u„  ,«„a.,  !  1*  "-’raTt  ,Ic,‘  I  -IS  i  “j:",.  ''rrucrir.ari'ae'.ra'  i 


of  -$10  an  acre  for  clearing  land;  bonuses  for  the  pro-  -  - _  i  Mchance  at  that  ratio,  or  indeed  at!  it  is  in  the  position  of  a  merchant,  i  its  bank  rate)  which  will  force  down  :  CVh* 

ducing  of  butter  and  cheese  for  export;  bonuses  fori  '  any  other  ratio  except  for  limited  1  if  it  Is  not  prepared  to  accept  scrip  j  the  prices  of  goods  it  produces.  I  j,  ..  replied,  and  proceecDd  on 

raising  pigs  for  export  and  for  constructing  modem!  Curt  CommAn^  AH  ^iirr«n6  specially  authorized  purposes.  ■  m  payment  for  liquor  how  can  ill  *  *  *  *  ^  —  World  Herald. 

r.i.^eLe\r.r.„eee  Le  _ _ b,,,!.  !  '**“*^*  OH  LUfrent  tVCntS  ;  And  BO  With  the  Other  countries.  To !  expect  Other  merchants  to  Uko  the  This  is  the  "deflation”  which  '"*"  _ 

pigpne-.  TOnu^s  TOT  me  production  of  sugar  beet-  ,  difficulties,  a  cumbrous ;  stamped  cerltificaies  in  exchange  for !  Great,  Britain,  for  example,  experi- 1  ^ 

assls.ance  for  stock  breeders,  for  the  manufacture  of  ■  Collective  security  can  never  be  attained  with  in  |  system  of  "compensation”  or  "clear- j  the  comodities  that  they  sell?  !  enced  between  192, i,  when  fhe  pound!  ® 

fertilizers,  for  the  erecUon  of  co-operative  w'arehouses  '  djvtdual  mistrust.  'ing  house”  agreements— under  which  At  Camrose  Mr.  Maynard  stated  !  was  linked  to  gold  again  at  its  old  i  Fred  Sargent  is  only  the  prp.=ident 

and  for  rural  education,  a  fund  of  $2,500,000  to  finance  ’  a  a  m  h*'  ®tte®t  on®  country  can  sell  to  an- 1  that  no  decision  had  yet  been  made  |  parity  which  had  become  too  high. '  of  the  '  hiiago  &■  .North  "  estetc  .and 

drainage  of  land  and  other  funds  to  assist  qtnall  rural '  a  *  Other  only  in  return  for  equivalent  I  as  to  whether  or  not  the  scrip  would  j  and  1931.  when  the  pound  fell.  Itlisn  f  much  .‘^hux.  it  .seem.*,  v  hen  he 

.  .  ..  ’  I  ^  that  did  not  get  any  cheers — Alberta  |  purchafies*— has  Rrown  up  over  aibe  good  at  fhe  Control  Board  stores.  I  was  so  terrible  an  experience.  so;deridep  to  ride  on  his  o'vd  rairoad 

municipalities.  I  to  Aberhart  to  Scrip.  I  great  part  of  the  world.  In  thej  He  added,  however,  that  it  was  felt  destructive  of  internal  trade  which  -  At  iea.st  when  the  of  Den^'cr  re 

All  these  things  are  highly  commendable  on  their  |  if  »  if  if  >  meantime,  there  are  rapid  move- j  a  large  proportion  of  the  new  j  is  a  bigger  factor  for  every  country ;  cently  sped  i.o  its  uame-sak-’  r.irv 

face.  It  i.s  most  desirable  that,  ar-  a  basic  industry.  Wonder  If  Noah  used  the  funds  he  had  set  aside  for '  ments  of  fugitive  capital  from  one  i  medium  of  exchange  would  be  paid  j  than  its  external  trade,  that  Great  i  .Mr  Sai  eeni.  in  order  to  get  a  place 
agriculture  should  be  made  profitable  and  attractive. '  a  rainy  day  to  build  the  ark  "  i  country  to  another,  partly  resulting  j  out  to  relief  workers  and  that  tl  j  Britain  Is  not  prepared  to  risk  toe ,  to  put  his  head  li.ad  to  take  hi.^  as- 

n...  u  Kb  e^ii.K  B.,BB  .B  .Kb  -  It  iL  ^  „  tfrom  exchange  uncertainty  and  part-!  was  not  the  aim  of  the  government  'some  experience  again  i  sisiant  s  accommodationo.  And  vUe,i 

But  It  voiild  be  foolish  indeed  to  close  our  eyes  to  the  |  *  >f  if.  if  .  ^  accentuating  it-  The  almost  com- 1  to  have  It  spent  tor  liquor.  Such  1  Before  "absolute  "  stabilization  is  :  dinner  wa.q  served  in  the  dining  car 

fact  that  these  bonuses  and  financial  assistance  in:  Aberhart’s  scrip  will  be  about  the  same  size  sis  a  |  plete  stoppage  of  foreign  lending. 'an  explanation  of  its  being  banned  |  possible,  therefore,  ^fhere  will  have :  he  had  to  wait  hi.s  turn  with  everv 

other  forms  will  cost  money;  they  will  require  funds  ‘  dollar  bill— but  there  the  .similarity  ceases.  on  which  foreign  trade  has  always )  there,  if  this  Is  to  be  done,  would  I  to  be  an  assurance  that  it  will  not  :  one  else  and  actually  w,i.s  the  ].a?r 

from  the  Provincial  Treasury,  and  the  Provincial:  ¥  *  it  if  'largely  depended,  is  partly  due  tojbe  regarded  by  few  as  at  all  valid.  |  involve  "deflation"  again.  It  is  very  i  one  .s-erved!  The  explanation  foi 


Is  utterly  uureai.  ine  i.erui<»u  *iu- ,  tne  provincial  tzoverumem.  in<tr;iain  hh  pnui  paruy.  nuf  lo  (.omrades  are  all  pushing  ihcii'.s"" 

porter  cannot  in  fact  buy  foreign  :  is  liquor,  in  the  handling  of  which  ;  measures  (such  as  the  increase  of|  toiler  looked  at  him  sour'.” 

exchange  at  that  ratio,  or  indeed  at !  it  is  in  the  position  of  a  merchant,  i  its  bank  rate)  which  will  force  down  :  -.pepause  I’m  fed  up  wito  the  sigb* 

any  other  ratio  except  for  limited!  if  it  is  not  prepared  to  accept  scrip  j  the  prices  of  goods  it  produce.s.  I  j,  .,  replied  and  proce’cled  on 

and  specially  authorized  purposes. ’ m  payment  for  liquor  how  can  ill  ¥  *  »  »  '  hi.s  wav  — -El  Paso  World  Herald. 

And  so  with  the  other  countries.  To !  expect  other  merchants  to  take  the  This  is  the  "deflation”  which  j  *  -  •  ■ _ ^ _ _ 

meet  these  difficulties,  a  ciunbrous  |  stamped  cerltificaies  In  exchange  for  !  Great  Britain,  for  example,  experi- j  lu'-t  a  Passenger 

system  of  "compensation”  or  "clear- j  the  comodities  that  they  sell?  !  enced  between  192.i,  -w-hen  fhe  pound!  ® 

ing  house”  agreements — under  which)  At  Camrose  Mr.  Maynard  stated  !  was  linked  to  gold  again  at  its  old!  Fred  Sargent  is  only  the  prp.=ident 


The  difficulties  that  the  Control  i  difficult  to  feel  that  such  an  assur- ,  these  unusual  occurrence.? 


Treasury  has  but  one  source  of  revenue  taxation.;  Aberhart  now  proposes  to  sell  scrip  bonds  same  cause.  The  difficulties  that  the  Contro  .  difficult  to  reel  mat  suen  'C- ."sa"  ^nt  c^ecidec 

,  1  oe  A-  ,  1.  !  None  of  these  numerous  Impedi-  Board  would  soon  be  up  against  I  ance  will  be  possible  fora  tong  time  the  fact  toai  .vii.  haigem  oecineL 

direct  or  indirect.  ^  ^  ^  *  souvenirs  usually  have  no  real  value  ■  likely  to  be  reduced  while!  if  scrip  were  accepted  at  its  stores  \  to  come,  in  view  both  of  political  only  at  the  last  minute  that,  he  would' 

General  tax  levies  In  this  and  other  provinces  have,  ^*^®  certificates  should  be  perfect  for  that  purpose.  'there  is  general  uncertainty  about  are  apparent.  There  are  no  distil- 1  uncertainties  and  the  remaining  fac-  like  to  lake  the  nde  l,ast-minutf 
come  to  mean,  for  all  practical  purposes  urban  taxa- '  *  *  it  *  !  jjje  future  of  currencies,  and  the  re-  leries  in  the  province  and  their  pro- 1  tor  of  disturbance  in  tbe  world’s  docisions  apparently  don't  clear  Hit 

tion-uxatlon  of  industry,  of  financial  institutions,  of'  Townsendites  must  be  in  their  second  childhood !  ““val  of  this  uncertainty  dei^nds  [  duct  ha^  to  be  purchased  in  other  !  financial  Position  track  even  f"’’  ^7;^. 

.  t  ,,,  a  A  J  .  ,  B  A,.  wViBn  thBA,  kbiibi.b  «  _ _ _  _ _ _  X.  lupon  some  confidence  as  to  a  stable  i  parts  of  the  Dominion  or  in  other;  I  belie' e.  therefore,  that  only  a;  load  And  lo  and  nenoin  me  ue".- 

busines.-,  of  all  kinds.  And  not  only  does  the  govern-  j  ,  ‘  k  ^  government  Santa  Claus  who ,,  relationship  between  the  three  prin- 1  countries,  where  the  scrip  will  have  j  '‘conditional"  form  of  stabilization  is  j  papermen  had  their  card  game  in 

ment  program  provide  for  agricultural  opportunities  &*''®  S200  a  month.  i  cipal  currencies,  the  dollar,  the  no  value. — Edmonton  .lournal.  (Continued  on  page  7)  I  terrupted  at  2.15  a.m.  by  the  puddei 


busines.a  of  all  kinds.  And  not  only  does  the  govern-  when  they  believe  in  a  government  Santa  Claus  who .  relationship  between  the  three  prin- 
ment  program  provide  for  agricultural  opportunities '  &‘''®  'bem  S200  a  month.  i  ^^pai  currencies,  the  dollar,  the 

involving  urban  taxation,  but  it  proposes  minimum  i  *  *  if  »  i  ■  - 

v’age  laws,  family  allowances,  relief  work,  etc.,  which  j  Albertans  now  refer  to  the  provincial  debt  as  pre- 1  ^ 

must  necessarily  mean  a  .still  further  burden  on  busi-  i:tosteroiis.  But  what  would  they  have  .said  to  those!  |  O'!  A*  ^ 

ness  And  it  requires  no  deep  analy.sis  of  economic  j *^®®^rtbed  the  borrowings  when  they  were  being!  jL  fwV  LJ 

conditions  in  this  city  of  Montreal  and  the  other  cities  ;  made  ?  j 

ID  the  province  to  reveal  the  extent  to  which  industry  i  *  *  *  if  j  _ 

is  handicapped  and  business  depressed  by  the  burdens'  "Maybe,  after  all,  President  Roosevelt  will  get  ai  Further  In  connection  with  thej  than  Premier  of  Canada  For  many  ■  Humble  Oil,  and  United  Carbon.  A  Dtotorviarv 

0<  U..U,n  «,„g  ■  ;  b,...  .  .be  Sup,,™,  Ooue,.  by  .be  «'  "b“:;b.r:  .Kj  „  .,Zd  nS.tTe  „„b 

What  has  been  said  here  ui  criticism  of  the  Godbout ;  or  some  conservative  justices.  The  chief  justice  of  I  raacRvu.  ,  undertakings  of  the  company,  and  i  statistical  information  and  tables  of  i  right  business,  much  inoie  vtgorou 

program  is  in  no  sense  poUtiral.  As  with  other  cam-'  ^he  Ontario  Court  of  Appeal  has  resigned,  although !  le  recalled  that ;  p,f  seemed  anxious ;  averages  more  than  ever  before.  i  than  in  this  "countrv.  The  other  da 

palgns  of  the  present  and  the.  recent  past,  tbe  Quebec  i  *^®  only  92.” — eBusiness  Week  !  APPRECL4TI05  after  the  first  j  ro  lend  any  help  possible  in  the:  - - - -  j  secretary  for  war.  Alfred  Duff 

campaign  probably  will  develop  into  a  contest  as  to'  *  *  if  ^  1  group  of  direct- ,  building  up  of  the  great  Canadian;  Ever  since  the  une.xpected  result  |  Cooper,  .announced  that  be  was  cr 

c^paip  proDaoiy  wnii  aeveiop  mto  a  contest  as  tO;  .  ^  !  ors  passed  on  Van  Horne  and ;  enterprise.  .  ®f  th®  Louis-Schmeling  fight  brok- j  ing  to  scare  England  .out  of  its  "  i* 

which  leader  can  make  the  most  appealing  promises  A  Western  contemporary  says  that  "the  main  re- i  shaughnessy  looked  around  the;  -  ,  era  are  unwilling  to  pay  1  in  order  to  make  it  build  more  ai 

as  to  w'hat  his  party  proposes  to  do  with  more  and  sp®®sibility  of  a  debtor  Is  to  safeguard  the  principal  |  Canadian  field  and  always  made  a  Ever  since  the  report  regarding;  flETTUfO  much  attention  to  betting  I  maments.  To  this  ihe  Labor  pee 


the  future  of  currencies,  and  the  re-  leries  in  the  province  and  their  pro-  j  tor  of  disturbance  in  the  world’s  i  decisions  apparently  don't  clear  Hit 
moval  of  this  uncertainty  depends]  duct  has  to  be  purchased  in  other  !  financial  position.  |  track  even  for  the  prexy  of  th 

lupon  some  confidence  as  to  a  stable  j  parts  of  the  Dominion  or  in  other!  I  belie' e.  therefore,  that  only  a;  road.  And  lo  and  behold  the  uews 
i  relationship  between  the  three  prin- 1  countries,  where  the  scrip  will  have  j  “conditional"  form  of  stabilization  is  j  papermen  had  their  card  game  in 
•cipal  currencies,  the  dollar,  the  no  value. — Edmonton  .lournal.  (Continued  on  page  7)  i  terrupted  at  2.15  a.m.  by  the  siiddei 

I  I  appearance  of  .Mr.  .Sargent  iu  th* 

j  I  "  '  II  j  What  w  a.a  he  doing  up  a 

■^r  •  Jf  C'.I.  •  ^  t  I  that  hour  of  the  night?  Why  h* 

i  Inside  otories  of  the  otreet 

i  ^  !  curves.  He  seemed  pleased —t.'liica 

‘ '  -  -  '  v"-  •  '  - .  ,  ■■  ■  I  Journal  of  ('ommerce. 


,  ana  cnitea  taroon.  A  r*  i-  l  ra-  i 

d  offices  shows  that  even  t.nglish  Uiplonaacy 

iraders  are  now  studying  |  fn  England,  politics  i?  a  forth 
nforniation  and  tables  of  i  right  business,  much  inoie  vtgorou 
ore  than  ever  before.  i  than  in  this  countrv.  The  other  da 

- - - -  j  secretary  for  w  ar.  Alfred  Duff 

’e  the  unexpected  result  |  Cooper,  announced  that  be  w-as  er 
is-Schmeling  fight  brok-  j  ing  to  scare  England  .out  of  its  "  it 
ers  are  un'villing  to  pay  |  in  order  to  make  it  build  more  a* 


more  of  the  tax-payers’  money. 


sum  he  has  borrowed."  And  yet  if  there  had  not  been'  Practice  of  inviting  on  the  Board  ;  tax  legislation  in  the  states  local  j  ODDS 


On  Cutting  Down  Tax  Arrear# 


a  promise  of  interest  there  never  would  have  been  a ; 
principal,  | 

If  *  * 


Interest.^  who  might  be  of  particu- 


traders  have,  been 


odds  that  are  seni  up  |  Lord  Ponsonby.  replied  that  M 
from  .Vew'  York.  The  |  Duff-rooper  w  as  a  "half-w  it."  an 


lar  help  to  the  railway.  The  first  1  INTERESTING  giving  a  great  deal ;  most  recent  betting  quotations  that  ‘  should  be  locked  up  w  ith  the  crin 

French  Canadian  who  received  an  j  FIGURING  of  attention  to  the  !  have  been  coming  over  (he  wire  I  inally  insane. 

invitation  to  .loin  the  Board  was  the;  stocks  of  companies  |  have  to  do  with  the  Presidential  '  whether  this  is  true,  one  has  t? 


A  GLEAM  through  the  clouds  of  tax  arrears  over-  Says  Jules  Bache,  Dome  "prexy"— "I  expect  business'  Senator  i,.  .T  Forget.  The  Sen- j  that  are  in  a  position  to  pay  larger  j 
hanging  Canadian  municipalitle.s  is  to  be  seen  Uo  be  good  because  of  large  governmental  exDcndi'tures  i  This  has  re- j 


J-  X  hanging  Canadian  municipalitleAS  is  to  be  seen  '  to  be  good  because  of  large  governmental  expendi'tures 
In  the  finding  of  the  Citizens’  Research  Institute  that '  and  because  thrift  is  a  lost  virtue.”  ; 


invitation  to  .loin  the  Board  was  the;  stocks  of  companies  ;  have  to  do  with  the  Presidential  '  whether  this  i.?  true,  one  bar  t? 

late  Senator  L.  .T  Forget.  The  Sen- j  that  are  in  a  position  to  pay  larger  j  election  in  the  United  States.  A  ;  means  of  know-in.H  at  this  distanc 

ator  had  been  for  many  years  a  or  extra  dividends.  Thi.s  has  re- j  month  ago  the  quotation  was  around  '  but  if  i-s  jolly  nevertheless.  W1I 

member  of  the  Montreal  Stock  Ex-;  suited  in  statistical  departments  he- i  6  to  5  in  favor  of  Roosevelt,  Since  'that  inferiority  complex  which  Is  tl 

change  and  tbe  head  of  the  finan-  ing  called  on  to  make  special  re-  that  rime,  however,  the  quotations  i  only  notable  national  characferlst 


‘  collections  improved  in  1935  on  the  average  as  com- .  It  certainly  is  peculiar  how  those,  carl.y  pioneers  i  clal  firm  that  had  handled  a  non- 1  ports  and  a  number  of  different  is-  j  are  reported  to  have  lengthened  out  ]  of  ranadi.ans.  "  e  imagine  that  ot 
pared  with  1934,”  and  tioat  "this  l.s  the  second  year,  who  are  sometimes  credited  with  laying  the.  founda- :  i^iderable  amount  of  the  early  finan- j  .sues  have  been  picked  up  with  a  •  somewliat.  with  many  large  wagers  ;  politics  are  crude  and  unpolishf 
that  the  Improved  trend  m  this  important  financial  '  tions  of  the  country  thought  they  were  helnme  busi  !  ®>nK  C.P.R.  Before  joining  the  |  view  of  putting  them  away  for  a  ;  at  around  8  to  5  that  Roosevelt  will  'compared  with  those  of  the  O 

t_.aB-,  kbb  B,AK»4n..Ba  •>  D..t  4»  4b _ _  A-  K-  B  - _  ,  -IB,  B  a ^  "  iBosTd  hfi  was  a  very  close  associate  I  year  or  so  In  the  expectation  of  the  '  be  re-elected  It  i.?  felt,  however. ' t  and  Our  real  trouble  is  that  th( 

.  building  for  the.  future  by  practlcmg  j  3  number  of  the  older  directors.  |  larger  distributions  that  are  likely  j  that  if  is  pretty  early  to  have  any  |  are  not  crude  and  unpolished  enoug 


t_.aBA,  Kbb  B,AKA4n..Ba  •>  D..f  4A  4= _ _  A-  K-  j  - _  ,  -ib,  b  a,.  .  iBoavd  hc  WRB  R  vorv  close  associate  I  year  or  so  In  the  expectation  of  the  '  be  re-elected  It  i.?  felt,  however. ' t  a nrt  Our  real  trouble  is  that  th( 

♦K  tK  Irxerrx  hoc  na  d  AK  4  AK  <■  ak  ‘  building  for  the.  future  by  practlcmg  j  3  number  of  the  older  directors.  |  larger  distributions  that  are  likely  1  that  if  is  pretty  early  to  have  any  |  are  not  crude  and  unpolished  enoug 

Th*t  the  storm  has  passed  or  that  fhe  sun  of  balanced  .  thrift  and  holding  lo  sane  governmental  expenditures  ;  when,  he  was  invited  to  Join  the  .  to  be  made.  This  extra  lax  on  sur-  '  idea  of  the  trend  as  the  party  in  i  t  dare  say  no  t  anadian  cabinet  mi 

accounts  is  likely  to  be  seen  in  the  early  future.  j  and  such  old-fashioned  things  as  balanced  budgets.  •  railway  he  made  the  statement  to  plus  it  is  felt  will  eventually  pul  power  gets  an  e.arlier  start  than  the  |  i.ster  has  evei  been  called  a  ha! 

When  it  is  pointed  out  that  uncollected  taxes  for  »  *  *  ♦  ;  Van  Horne  that  he  considered  it  the,  hundreds  of  millions  of  dollars  into  ,  new  iPterests  that  are  organizing  wit  by  an  opposition  siate.sman 


ctirAvnA  nnrt  nrpvtoiis  venrq  qtiti  nmnimABH  4,^  ao  u  I  T„  bbb,a4„b.  kib  4..b4».ab,.a _ _  a.,  a  b  !  greatest  honor  he  had  ever  received,  circulation.  While  of  course  it  do-,  their  campaign  Ne'v  York  advices  i  the  whole  historv  of  Canada.  If 

current  and  previous  years  still  an^unted  to  48.8  per  In  reaching  his  judgment  on  the  constitutionality  of  |  Montreal  director  who  went;  stroys  the  equities  behind  slocks  it  state  that  .t  will  be  at  Iea.st  Sepleni-  la  creat  mistake  If  "c  could  mje 

cent  of  the  current  levels,  it  'vill  t>e  appreciated  that  *  three  social  laws  recently  Supreme  Court  .Judge  Can- 1  the  Board  somewhat  later  was.  will  mean  that  the  shareholders  will  her  before  any  accurate  idea  -.'an  be  little  human  vig<,ir  uitn  nur  pubi 

the  improvement  referred  to  is  only  by  comparison  !  non  held  that  Canada  was  not  one  community  under  |  Robert  .Meighcn,  at  that  time  head  be  getting  that  much  more,  and  in  formed  a.s  to  how  the  country  as  a  |  -(ffalrs.  people  might  take  an  i 

with  the  50.07  per  cent  uncollected  at  the  end  of  1934,!  the  British  North  America  Act  but  nine  and  uniform-  '  *he  Lake  of  the  Woods  Milling  turn  will  have  more  capital  to  use  whole  i.s  likely  to  go.  betau.?p  up  to  ,  terest  in  them.  The  chief  danger 
and  51  per  cent  In  1933;  at  the  end  of  1930  the  amount!  Itv  was  not  the  spirit,  of  the  constitution.'  This  opinion  i  '7®  nhen^^who  '  ’“a*''*'  process  of  reinvestment.  An  ,  now  too  much  luiporfan .-c  has  been  |  „„r  political  institution-,  is  that  th 

„..o  91  7b,.  BBnA  The  Br.«B,.BH  oAi  A  .  7.  ,  .  -  .  ^  ’  in-la'v  of  Lord  MouDt  Stephen,  who ,  )nteresting  list  of  stocks  has  heen  given  to  report.?  that  emanate  from  I  mav  perish  of  boredom.— \  icloi 

was  31  per  cent.  The  survey  covered  244  mumctpali  i  coming  from  a  leading  legal  uiminary.  will  undoubtedly  |  much  to  do  with  the  early  |  given,  and  at  the  head  of  most  of  the  northern  Slates  only.  Since  the 

ties  with  a  population  of  2000  or  more  which  had  in  surprise  many  Canadians  who  thought  that  the  Dom- 1  undertakings  of  the  railway.  When  *  them  is  found  that  of  Aluminum  announcement  that  Lehman  would  I _ _ _ — _ 

1936  a  total  levy  of  $187,350,000  or  about  seven-tenth.? !  InioD  was  a  unit  from  coast  to  coaf?t  and  lliat  pro- i  toe  invitation  was  extended  to  him  Company  of  America.  Then  in  turn  ]  run  again  in  .Vow  York  Slate  the  j  rhe  Fmsncu!  Times  is  printed  and  pv 

of  the  levy  for  municipal  and  .school  purposes  In  the !  vlnclal  boundaries  did  not  act  a.s  barriers  separating ' Shaughnessy  to  Join  the  Board  .mines  such  stocks  as  Allied  rjtemi-  ®’>otat'®n.s  have  veered  and  are  a  j  7," 

.  ,  -  ta  bbbavab  kbbhia.  .bbbb.b—  t  aa  I  a,  a  a  ^  ^  i  th c  St atcm CD t  Uc  mad 6  ws s  hc  " oul d  cal.  National  l.,ead.  International  lutle  better  than  even  money  lu  p.m  i  UeJtr’ 

whole  of  Canada.  It  seems  hardly  necessary  to  add)  Canadians  from  Canadians.  1  ^  of  the  C.P.R. '  Harvester,  Phillip  Morris,  Sun  Oil. 'favor  of  the  Democrats.  *  D.vm'Bur^'.il 
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TO  INVESTORS 


Eiecutorship-Truftceship-Minage- 
Efnt  ind  other  Trust  ^rvicr.i  arf 
eiplained  in  thrs  Booklet  which  wili 
bo  sent  upon  request. 


ROYAL  TRUST  G> 


I  Hersey  Tubes  j  — ■ 

:  P/co.sp  Ift  me  tuivc  vm/r  ophnon  '  J  ^'QUIRIFS  frnm  />uh>frriber9 

<m  the.  stork  of  Paar  Hrrsnf  Tubr.t  I  repnrd  to  their  invest- 

I  fi.s  n  p’lr/hosc  for  o  hold  over  the  mrnts  and  problems  are  invit- 

!  vrjrt  fete  pofirx.  /  vm/rrsfaiid  the  Ansvers  arc  basrd  upon 

‘cnnipanp  is  reru  niurh  dependent  information  irhieh  TUB  FIN- 
j  v;)ou  bnitdinri  ronsfruition  for  its  ANFIAL  TIMES  helii’ves  re- 
i  business^  ^  ^  I  liable,  fair  and  unprejudiced . 

I  \  f  -  1  .  ,  ,  '  bri/ond  the  exercise  of 

I  •'  •  „  It'vela  of  around  00;  caro  in  securina  snrh  informa- 

tnp  stock  of  Pag:p  Hsrsey  Tubes  Ld.  ;  fion  THE  FINANCIAL  TIMES 

'  ^  .yield  on  the  current  divi-  i  cannot  assume  responsibility. 

na?d  ri  Tni’o  been  |  Inquiries  musf  bear  the  ,sia- 

,  ;  J  w.  nddre.ss  of  the 

sar.  reduced  from  $.v>  a  .share  irrifer  in  order  to  receive  at- 

of  approximately  .3  J-3  per  cent,  .  tenfion.  An.sirers  thoiifiht  to 

rni.a  does  not  njipcar  a  very  gen-  |  be  of  public  interest  mill  he. 

Clous  return  hut  Jhe  .strong  physir.'U  |  published .  All  answers  arc 

and  financial  position  of  the  com-  mailed  provided,  postage,  ts  en- 
peny.  and  the  ability  to  show  a  j  flosrd. 
rapid  and  .suhsfanli.al  increase  in 
e.arnitigs  with  any  real  pick-up  in 

building  con.struction  mu.st  bo  taken  earnings  which  has  been 

into  consideration  in  guagiiig  the  by  Canadian  Celanese  al- 

investment  merits  of  the  issue.  i  '^'’'’-'*1  ■'^ince  the  inception  of  the  com- 
For  the  year  193.o  Page  Hersey  maintained  in  the  fii- 


I  C.P.R. — Brazilian  ]  To  Hold  or  Sell 

.  Some,  bankers  arc  noio  rernm-  1  Ymr  comments  regarding  Ilamd  I 
mendinq  the.  purchase  of  C.P.E  T'’"  Rridqe  preferred.  Con.solidaicd 
common,  althouqh  it  does  not  pay  ^ttper  bend.s,  and  Canadian  Conner’! 
any  dividend,  and  aho  Firnzdian  preferred,  mould  be  apprci  iated. 
Traction:  u'hat  i.s  uour  opinion  on  ^  ^"Ad  some  of  ea<  h  of  these,  mhieh 
these  tmo  .stocks?  "T.  G.”  ^  ^’'‘d  for  some  time,  and  am 

mondcrinq  if  they  are  morth  mhile 
The  common  stock  of  both  Bra-  holdine,  or  if  yon  think  1  should 
zihan  Traction  and  C.p.R  both  ap- ,  sell.-  -L  E.  O.  '  ^ 

pear  to  have  potentialities  as  snecu-  tc  _  .  ,  , 

'  lativp  investment.s  for  a  hoki-over  .  pnmo^on 

a  period.  In  conneelion  with  ('PR  ,  bese  holdings  the  outlook 

the  short-term  attractions  on  that  | 

i.ssue  are  somewhat  obscure.-  this  in  if.  ‘  ■  e  >re.  On  the  other  hand, 

view  of  railway  conditions  m  the  next  year  or  so  is 

eounftw  and  the  obvious  difficulties  "  ’bf'"*'  are  speculative 

in  the 'way  of  an  early  solution  to  *ea  attachuyt  to  twm  of  the 

the  problem.  With  revenues  and  1  *1^'''  ’  .^'-^'^-'’^bdated  Paper 

farning.s  improving  steadily,  how-  prefer- 

cver.  and  brighter  prospects  in  .  *"  alight  justify  their  re- 

tVestern  C'nnada  suggesting  the!  ^  . 

|iossibility  of  further  improvement  i  j  amilton  Bridge  .^o.  has  no  fund- 
in  riporation.s  for  the  roa  i.  y  better  i  ^  operations  have 

tone  in  the  general  market  later  i  earned  on  at  a  los.s  tor  sev- 

on  in  the  venr  would  orohshlv  Urine  cporating  results  for  the 
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Im|ierial  Bank  of  Canada  offpra  a  complete,  co¬ 
ordinated  bankins  eervire  in  the  Northern  Ontario 
and  Quebec  mining  di^tricte. 
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Head  Office:  Toronto 
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lug  year  when  net  carni.ngs  ecpial  r,  n''f'*>'ally  be  much  greater  than  possibly  also  prove  to  be  .some-  which  ran  he  reasonably  expected,  year  of  milling,  t lie  company  showee 
■?.'5.r>.5  a  r  hare  were  reported.  .Since  '  preferred  stock  i-'or  tli'ng  of  a  long  bold  proposi- |  would  diroctlv  affect  the  market  earnings  of  22. !>  cents  a  .-hare,  anc 

1027  net  earnings  of  the  rompany  *^be  ye.ar  Rkto  O.anadinn  <''elane.se  re-  Conditions  in^  ttic  Republii  of  i  value  of  the  preferred  stock  despite  b  ‘-s  expoded  that  earnings  will  h: 


105  St  Jases  Street,  Monireal 
Tncp  Ho'iie.  65  Ste.  ,4.ar.c  St..  Quebec 

D’a-vtie.*  rh'T.gfiC'it  Oanajd.  tn  N-u  ■ 
JsuniUed  nnd  tn  Lerdo-i.  Fnizian.i 

Ar-e-v  C.K.ARl -.iTTFT'^tVN  F  ^  I. 

''FT'  ■I'lDFR  AD.MI.MJTK  AT  ;Og  IX<T"n 

57^7, l,•r.0. 000 


revious  3  or  4  might  he  elas.serl  as  a  speculative  cents  plus  an  extra  of  ,0  cents,  which 
c  in  business,  investment.  In  19.3,').  the  first  full  is  payable  July  2nd.  This  is  tjje 
ably  expected.  5’ear  of  milling,  t lie  company  showed  first  extra  paid  since  the  tonipany 
I  the  market  earnings  of  22. !>  cents  a  .-hare,  and  reduced  the  dividend  rate  m  N’overa- 
i  stock  desiiite  b  ‘-s  expoded  that  earnings  will  Iv:  her,  1934  A  combined  .speculative 


1 1.*-  n.'itably  .-strong,  the  lialance  sheet 
a.~.  at  Decemb.d  .3i.s;,  sliowing 

surplus  of  .S3.J.)2.9('0.  iitd  working 


hnve  averaged  .'SfJ.Oo  a  .share  on  its  perfed  earnings  equivaient  to  .?3.3,S  Hr.azil  have  recently  been  .showing  1  improbability  of  immediate  re-  >''1  n  liigher  rate  for  this  year  due  and  investment  situation  is  not  al- 
copi’.al  stod),  lliis  despite  the  fart  ^  .share  on  the  common  stock,  which,  some  impiovemcnt.  more  esfiecially -sumption  of  preferred  dividends,  fe  increased  mill  rate.  Monthly  pro-  way.^  easy  to  find,  lint  Heck-Hughe.s 
that  111  >932  and  1933  earnings  of  . ‘  with  a  .share  report-  3s  teg.ard.s  the  lian.sfcr  of  funds  ^  Speculative  interest  has  been  duction  has  i)een  averaging  clo.se  to  ha.s  both  qualities, 

culy  SI.'F;  and  •'sl  S2  a  share  re.s- ■ ld3t.  .S2  7)1  a  .=hnre  from  the  country,  but  the  tradh  and  shown  recently  in  the  Consolidated  SI  K". 000.  Ttie  mine  is  being  riper-  Biiffalo-Ankerite  ha;  Vieen  doine 
I  pectively  were  shown.  f'''*'  .year  1933.  and  .7..Ac.  ,a  .share  fiscal  positiim  still  leaves  much  to  ,  p^ppr  bond.-  due  to  the  improving  ated  iititler  pood  manngomenl  and  hettor  of  late  ami  nrodiiction  In  Mav 

j  Finau-ia!  po.sitkiri  of  the  compane  nividend.s  on  the  common  be  desired  The  attrae  10ns  of  Bra- :  rn^rket  for  newsprint  and  the  fact  dircri ion.  n<’w  ricak  of  ,T;i43  200 

■  . -v-  WUh  .he  addillo^o^he  .Marbuan 


for  13.32.  Di-'.-’idend.-;  on  tlie  common  be  riesirrd  The  attractions  of  Bra-  j-iriarket  for  newsprint  and  the  fact  dircr-iion 


Co.-U  ivci-c  initiated  on  the  i'.lst  of  zihan  Traction,  as  wc  sec  it.  lie  very  ^hat  the  company  is  in  an  excellent 
Alan  h  fills  ye.ar.  with  a  qii.a.rterly  .  largely  in  the  manner  m  which  the 
pav-ment  of  40c  n  share,  thus  plac- :  eomjiany  has  hee.n  able  to  build  up 


position  to  taire  .advantage  of  any  Tccit-Hughes  —  Buffalo- AnkeiUe  property  late  last  year,  the  com- 
iivreasr  in  .sales  or  price  „f  news-.  'V,.,,,  pany  is  now  in  a  position  to  treat 


capifaj  of  .Fag.V),'.;'!;  and  c.-.s'i  (-11  '’iT  thr-  stock  on  a  .■Jl.OO  a  ye.ar  |  both  its  surplus  and  re.servcs  and  its  r  remains  uncertain  as  to  ■  ^^’''’dd.  Trek  lluahci  hr  a  pood 

loans  an.-l  mvf.stmcnis,  a'  .<;3.394.o:,a.  ha.sis.  |  physical  a.ssets  through  the  plough-  whether  the  company  ran  or  will  ^ea.T-  lor  Itulfalo  Ankente  or  mould 

equal  to  about  17>.  tmm.s  total  enr-  Tim  company  m.nniifactures  a  sp-'.  ;  ing  back  over  the  last  few  years  of ,  pjiy  interest  coupons' on  the  bond.s  ^dCtaio  Ankrnte  hr  a  yond  huy* 

r-nt  liabilities  of  onlv  ,s2ir,.ir,T  ria!;.s-ri  product  under  a  proccs.s  the  earnings  which  could  jiot  b^  distn- .Jaiuiai  v  :  F. 

There  are  no  bonds  nor  orcfei-i-c-ti  '"tthJ  p.atents  foi  which  it  contioi.s,  buted  on  the  rd^iii.k.^  .on  h  times  as  I  Cniiadian  I'aniier.s  Htd.  ronvertible  ^'-'e  can  I'cc  ro  re.asor,  why  you 

preferred  .stock  gives  no  a.ssuranee 


V;^/.To  >iiares  ahead  of  the  capirai  stock,  I  associated  companies  in  conditions  in  Brazil  improve  to  n  p,.eferiTd  s 

>P.V£Srmcn(  T  fCluS  ^f  which  There  .arc  m-iie  IV  1.276 1 Biitain.  I'nited  States  and  point  where  the  di.spsnty  in  ex-  ,,(■  ,-,)rvij]n,-  j 


lra.1.-  tor  Hutfalo  Ankente  or  mould  ^ 

Fuftaio  Ankrrite  hr  a  yond  huy*  'ncrcased  earnings  and  higher  divi- 


l.h  F. 

V.'e  ca  n  I'ci 
sho.ild  dispos' 


eo  reason  why  you 
if  voiir  holding.s  of, 


dend  rate.  An  exten.sive  campaign 
of  development  i.s  nuderway  at  the 
mine,  both  in  the  Riffalo-Ankerlte 
and  Marbuan  workings.  Biiffalc- 


and  It  is  doubtful  Teck-Hughe.s  ,and  purchn.se  Buffalo- j  jj,  .jj^hursing  .ip-idemis  at 


rrrrrEPt.p  sTtn  i.v. 


4  f*  «A  p  1  .  r  ^  3  f  f. 

C  N*.  F'*'«T.r 

<*  ^ tnn<*-5  l.-t 
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Citdg*  of  C anada 
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- -V  mhare3  oulsUnclinK-  .  Furope.  Th?  (  onlinuni  sricccsrA  nt  rlringo  between  the  rniireis  and  the  i  3.,  tirwhcther  if>  speculative  ixissi-  Ankerile  The  former  property  i  jh*-  rate  of  5  cents’auart^'riv 

i  There  has  b.-en  ronn^  improve- "f  <'■’  Canadian  dollar  is  consulerribb-  nar- Kirkland  l.akc  i..<  still  being  op;  .  . 

_  ,  ment  in  the  volume  of  pi  i\-.ate  '-on- i ‘3  great  extent  upon  the  vvhim.s  of  rower  than  it  is  toilav  .and  when  lontcut  to  ".sit  on  it  ‘  for  some  crated  at  a  good  profit  and  seems  j 

niv  v^ieiri  during  the  current  vi'ar  to  '  its  product  being  a  special  the  free  transfer  of  funds  is  again  for  several  vears.  while  the  |  t.Rry  M'NS  ItOM*  ISSIT. 

,  lie  K  1 3  date  but  buildinc  has  l.-vg-d  i,c.  fvpf  ‘"'f  tirtificial  silk  which  ha.s  at-  permi.ssible,  Brazilian  should  be  in'  '  Lamaq’ie  Hold  Minc.s  in  Q-iehe<'.  i 

2":?  5'  hind'in  the  recoveJw  in  busine.ss  that  ta'’3cd  in  recent  years  a  wide  and  a  position  to  pur.sue  a  very  generous  '  Samienav  Power  Preferred  I  controlled  by  Teck-Hughe.s  is  do-!  <  oniploir  National  dc  naceinent 

K  no  Qn.i  has  been  in  evidence  during'  the  mast  incrca.smg  demand  for  a  variety  of  ixilicy  with  regard  to  the  payment  1  -.>v  .  .v.  .r.w  veloping  at  a  fast  rate,  a  rate  which;  annoiin.os  iliat  an  is.siic  of  J37i.eon 


5  M  Matter  .six  months.  The  outlook  is  ;  ,.4’..  pemy  Corporation  continue  to  be  marie  trom  time  t.o 

s  Si  therefore  that  another  gain  in  earn- 1  Canada.  '  I  hnve  .’lomr.  .shares  that  earning  and  con.litions  witn  ; 

f  'I*  A  1.-.  —  m—  ...  :  ^  .1  .  IT  O  ?*fl  to  tnt*  Til  lllttflX  \.\^A  t* » 


1K6  7 

230  7 

n?4  I 
.•i«i  7 


7  no  I  rJi :  ins-"  "'i”  he  shown  for  the  period,  I;.",;  U-ehanyed  ior  mu  hcldinys  of  regard  to  the  transfer  of  funds  war- ,  The  f  V;  f 

TOO  ancjv.'ith  per  share  earnings  probably  :  nrtfVi.w.  Is  the  stork  I  stock  of  Saguena>  t  ovv  er  C 

]  I  U'tiome’Sfhe.re  hiAv.-een  ^3.7?!  and  $4  ,nid  ^  ^  :  lamited._^  appears^^^^^^^ 

« -M.sk;'  I^dmations  are  that  there  will  be  '  “'V  Reliance  Grain  Bonds  —  Tip  [vestment  for'  income.  At 

^00  ^  o^  n"' change  in  the  dividend  policy  for  I  ;  rtsse  A'  Top  Tailors  Preferred  market  of  around  11 th 

TOO  r.  iKU.he  cur  Mt  year.  There  are,  how-  Amony  my  hivr.sfnomts  I  ym  Provides  a  return  ot  over  .3 

6  ^0  6  60 1  r*r.ociUiiiHac.  1  o'?r  shaFes  of  Daiiv  Cojporation.  the  A  p  j  comr^rntivelv  generous  rei 


like  to  have  pour  opinion.  -  ‘  E.C  paid.  Teek-Hughes  recently  declared  j  the  issue  being  ■f-ntlrely  ainortuc-d 
The  o'j'c  cumulative  preferred  ,a  regular  quarterly  dividend  of  10'  py  ihat  time, 
stock  of  Saguenay  Bower  Company,  -  - - — - 


T  oo  IK'  the  current  year.  There  are,  how- 
1  -A  a  (14  ’ ■  possibilities  for  .1937  Mispeci- 
1  (if)  1  .-.G  '  ally  in  view  of  the  strong  surplus 
7  no  G  .IK  and  cash  position  -in  the  event  of 
5  -  5  01  . m _ 


Limited,  appears  to  offer  some  at¬ 
tractions  as  ,a  business  man's  in¬ 
vestment  for  income.  At  current 
market  of  around  1 1  u.  this  stock 
provides  a  return  of  over  .3  1-3^;,  a 


World  Trade  Awaits  Stable  Money 


unceiTain  an<l  therf*  is  holdwcj  thr  6  reuf  bond  of  Ke- 


s  .*G  •  ally  iTi  view  of  the  strong  surplus  ,  nrn<;nert  of  (livideiKls  for  sev-  Uonce  Gratv  Cn.  atid  thr  7  prr  reyit  l 
<i4K  and  ca.sh  position  -in  the  event  of  i'!!  ‘ d.viden  i.  preferred  stork  of  Tip  Top  Tydor.s. 


provides  a  return  of  over  .3  1-3^;,  a,  ffontintied  from  Page  61  ;  couruging  an  exjiansion  of  economie 

comparatively  generous  return  un-  now  possilile  And  I  wish  m  ,<.iiggesT  a  j  activiiv  conid  he  kept  within  raoder- 
der  prevailing  eonditions  on  a  .secur-  ■  sclienie  which  would  take  aeeount  of  j  ate  limits  and,  as  ii  would  tend  to 
ity  of  this  calibre.  I  tlu'  abo\e  difficulties  and  at  the  liappen  everywhere,  would  not  need 


f  OMMOV  STni  HS 


F.«i;  T*''®rh'^r.ir 
n  .*  (*>i‘ 

B  ''  A' 

Pi:iM  F"-cJu''t<  •  A*'. 
P::!  .  r  V, 
e* •»?!.  M 3!tj*5c 
C  tin.  \  P.VHr*r 

C ip.kI’sp  Pr<Tn7P 
Ti  nvrrte*'ft 
''  an.  ‘"ott-n  . 
r-n.  Industrv^  R'V 
C  •>n?‘-’rR®’*f  Oaf- 
Can  C  (ftlappKp 
ncn*in*-.*’n  Pridr#:' 

T'^-rrint/An  TP  /ilP  , 
Flp.-'ir.'luT 
0  »'>d”Pir  Tir<^ . 
Tnir®'*’?!  F>i» 

Ittp  is*  T‘*bnrro 
T-f  VicSpI 
I’ftP 

I  .*»Tr;rd 

GrAr<at.  ’V' 

An.-.rf'tJI  PoxATT 


r)‘:;!'vip  Fiour 
r**?®  H«*r')pv 

Phe***!  Enk:' 

pCTirr 


fif  C gnaaa 
r.?c-  FlAt.r 
W^Ikpr  G  S.-  W. 


a — ffnntat!np!» 

•--BH  rjii.tfO’inn. 
b — With  bonu.e. 
X— Im'ludink' 


xl  2.".  2  6T 

2  I  67 

1  -Ob  4  72 

j  !  T  -I’  T’  -*  i  preciation  in  market  value  nuring  doubt,  whether  you  should  dis-  injrs  of  the  predecessor  company,  rcncy  policyi  a^ree  in  direct  their  possiblf*  ;i.‘^surance  that,  if  a  chance 

1  oni,  2  ^0  '  Celanese — Common  or  Pref,?  jihat  period.  |  po.se  of  either  of  these  tvyo  .seciiri-  after  making  provision  for  fixed  polii  v  toward  maimaininc  specified  of  ratio  were  made,  it  would  bo 

2  00  s  ;i,a  ennsideriny  selliny  (  ana-  i  ¥  K'l  *  ^  ties,  both  of  which  appear  to  be  charges  and  depreciation  under  the  raiios  between  tlic  dollar,  the  pound.  e,«.sentially  a  cnnertlve  one.  calcii- 

*  floh  ?  84  adian  Celanese  preferred  and  biiy-  i  Mc Watters  Gold  worth  while,  retaining  for  income,  (^pital  sht  up  of  the  new  company,  and  the  franc  (say  4.X6  or  h  for  liie  lared  lo  remove  and  not  to  c.iuse  .a, 

lion  \  ‘Cm  inq  Celanese  common.  Do  you  thiiikl  n  si  -es  of  MeWatters  Reliance  Grain  Co.  (v,  first  i  were  equivalent  to  over  4i.',  times  first  two.  and  100  for  the  latter  two),  (liseijuilibrium  in  the.  balance  of 

i'  20  s  ly  ffi'if  over  a.  period  of  time  the  corn-  '  r  yy  uZTld  '  Hke  '  to  have  woirr  M^o^tgage  bond.s  due  January  2.  preferred  dividend  requirements.  Kadi  country  would  undertake  to  trade. 

.7  00  4  70;  moil  leill  appreciate  to  a  yreater  s  f  u  hethe,-  it  ia' ir'orf/i  '  apparently  provides  a  go.od  With  the  demand  for  power  in  the  aim  at  maintaining  tlie.«e  ratios,  .  «  ¥  »  « 

' ^  y  '  e.rtrnt  that  the  nir’/crrcrf  f -^'.Vora  n-  r  I  degree  of  security  with  regard  to  Province  of  Quebec  increasing,  this  within  a  reasonable  margin  (some-*  . 

2  ^0  3  (‘^2  i  interosl  payments  ami  the  issue  is  w-ouM  appear  to  imticate  a  healthy  whai  wider  than  the  old  ^;old  points,.  lastly,  fh:^  way  would  a-t  ♦a.tf 

T  2.'9  6  02  I  4.1  ^4-  .u  *1.  Your  holdings  in  MeWatters  Cold  I  selling  near  the  callable  price  degree  or  security  behind  the  divi*  so  juj  lo  enable  aciion  lo  be  taken  open  to  necotiarion-  ro  reihorn 

<’2'  t  .3  76  ;  -  n  *  Gf  whether  Mines  appear  to  be  worthy  of  re* ;  dend  on  the  stock.  to  make  sjieculurion  Too  dancercus^ ■  ’  other  impediments  t«)  world 

-  -O  em  ^  dispose  of  yDur  Canadian  ^^^tion  inasmuch  ns  the  company  is  I  ^in  Ton  Tailors  I  td  Tcf-  prefer-  -v  v-  v-  ¥  The  lorn,  of  .suppori  would  ineludo  Qr-'ide.  Kxchange  restriefiopf  and 

it  00  4  preferred  with  the  Idea  of  ^  thereby  Ri''v  ,  a' x  j  (the  use  of  the  differen.  K.iualiza-  quotas  imposed  for  currency  reasons 

,oo  4  .0  reinvesting  the  proceeds  in  the  com- *  i  a  return  op  your  invein- '  Long  Lake  consultai (.m  and  co  ;  "  -'uld  b-'ciu  to  di.s, appear,.  .Tariff 

Uo  mM  No  definite  policy  of  paying  fCLc^  dehMand  e^n  '  ^  ^''id  H  V-v  >rouId  operation,  for  the  camo  purpose.  'treaties  could  he  negonared  for.  re- 

,  2  i.«  fifPend  very  largely  upon  your  att.1-  has  been  .set  and  pay-  ^  Hour  opinion  of  Lony  Lor  .y.  y.  ciprocal  rcduetlnns  of  duties,  with 

4  rL  ments  will  be  governed  by  earn-  'o?.p/orefem  d  c  h  iM(ls  w ith  th^  If.  however,  in  spite  of  this  action,  a  .safeeuardin.g  c  lause  -hat  if  a  cur- 

;.u.  1  ”  '^■helher  your  princip.al  obiert.ve  company.  The  company  '"obah  htv  that  earnings  will  be' ,  udielhrr  you  think  it  ^  curren.y  showed  persisiein  renev  parity  were  ehunced.  any  s-g- 

8  00  *{‘-8  P.'''''”''  IS  presently  eng, aged  in  a  program  weakiies.s.  .so  that  it  could  be  mam-  natory  Mhicli  ron.sidered  lis-Mf  m- 

8  00  ■  ,al  :  security  of  income,  or  ‘,ianion<l  drilling  in  a  new  area,  'next  few  invr.stmrnt.-“N.  S.’'  onlv  if  (he  country  in  ques-  nuPd  by  i,  would  be  free  to  wi.h- 


;,  purcha.se  at  around  present  market 


levels  for  a  hold  over  .a  period. 


eral  years.  rin  .  loi  .  ■  ^  l  ^  i  mo..  i  ompany  ha.s  firm  contract.s  same  nine  give  practically  all  ihe  disiuib  the  exiliangc.s. 

Bondholders  are  accepting  Class  Flense  let  me  hme  youi  opinion  as  power  produced  at  its  plant  ,  benefit.s  of  full  .stahilizalion.  I  The  eouditioua!  agreement  would 

A  shares,  on  the  basis  of  $3  per  to  mhrther  I  .slinutd.  keep  these  or  provide  indicated  net  earn-  v  ♦  .y;  ■  at  ii,e  same  lime  eliminate  both  the 

.share,  in  lieu  of  cash  interest  pay-  sell  ana  yet  into  .some  '((".<'  ' '•  ings  after  all  expenses,  fixed  i  What  I  suggest  is  this;  Tlie  Fnited  danger  and  the  apprehensions  of 

ments  during  tlv;  period  January  t.  the  lattei.^  u  hat  f'’ ^  f*”'*  j  vParges  and  appropriations,  ronsld-  State.s.  (ireai  nciiaiii.  and  Franee  ■  eonipetitive  exchange  depreciation. 

1936.  up  to  .Tune  30,  193k.  R  seems  mendotions  for  a  su  i  i  m  -  ■  r.  .  ..  ’  ppably  in  excess  of  dividend  require-  miglii  tin  consultation  at  aiiproiiri-  the  irrnus  of  (he  agreement  and  tbo 

,  hardly  probable  that  the  otass  A  Looking  at  the  situation  from  a  ments  on  th"  preferred  stock.  For  ale  stages  with  tht-  otlier  c’ouniries  I'ractieul  eo-operation  of  the.Equail- 

shares  will  show  any  marked  ap  ,  fj^pjptiy  investment  point  of  view,  the  years  1934  and  1935  net  earn-  that  luik  to  Them  as  loaders  in  cur-  zation  Funds  would  give  the  best 


!  onii  2  "() '  Celanese — Common  or  Pref,  ?  j 

1  o')  8  eii  considerinq  sellinq  (  ana-  j 

i  floh  !  84  adian  Celanese  preferred  and  hny-  i 
1.)  on  4  os  j  inq  Celanese  common.  Do  jion  thinkl 
1  20  8  12  over  a  period  of  time  the  com-  i 


i  preciation  in  market  value  during 
jihat  period. 

¥  ¥  ¥  ¥ 

1  MeW'^atters  Gold 


9  on  2  ii4 

.8  on  8  8,8 

8  no  GG 

1  no  '  4  .-,2 


1  .  T.Sh  2  78 

2  60  2  76 

2  06  6  06 


of  that,  in  addition  lo  the  fixed 


first  discovered  by  drilling  at  a 


during  the  next  few  years. 


BA.XH  STOCK.® 


'  i,  *1?)  c  T‘^'‘  Minc.s  appear  to  be  worthy  of  re- :  p,f  .jq^  dend  on  the  stock.  to  make  sjieculurion  too  d.aiicerousi  ■  ' other  irapediinents  hi  world 

2  42  sh(4Uld  dispose  of  yDur  Canadian  ^pntion  inasmuch  ns  the  company  is  I  Tin  Ton  Tailors  I  td  7 of-  prefer-  ¥  ¥  ¥  ¥  The  form  of  .suppori  would  includo  Qrade.  Kxchange  restrictions  ,and 

«  Celane.se  preferred  with  the  Idea  of  thereby  Ri''v  ^  a' I  TH  I  ’he  differen.  K.iualiza-  quotas  imposed  for  currency  reasons 

4  ,K  reinvesting  the  proceeds  in  the  coin- *  i  a  return  op  your  invein- '  Long  Lake  on.sultai m  and  co  ;  "  -'nM  h‘'k>u  to  di.s, appear...  .Tariff 

1  mon  stock  of  tlm  company  would  ,jp  .j^g  ""  e^n  '  ^  d>'>d  d  H-v  n-ould  operation,  for  the  oamo  purpose.  'treaties  could  he  negonated  for.  re- 

2  ).«  aepend  very  largely  upon  your  atti-  pay-  ^  '  yive  me  your  opinion  of  Lony  Lae  .y  if.  y.  ciproeal  rcduetlnns  of  duties,  with 

s  i(K  tilde  towards  the  investment;  ;  that  governed  by  eai4i-  'o?,p/orefem  d  t  h  iMils  w ith  th^  if.  however,  in  spite  of  this  .action,  a  .safegiiardin.g  c  lause  -hat  if:  a  cur- 

’Tis.  whether  your  pruicip.al  obiect.ve  company.  The  company  'pobah  htv  that  earnings  will  be' ,  ^'dhTher  yon  think  it  ^  currency  showed  persisieni  renev  parity  were  ehunced.  any  sig- 

2.14  merement  over  a  period  with ,  ,3”  in  a  program  ^  weakness,  .so  .hat  it  could  be  mam-  natory  Mhicl.  ron.sidered  lis.Mf  m- 

8  (ul  :  security  of  income,  or  qriipng  m  a  new  area.  ,  invr.stmrnt.--N.  S."  onlv  if  .he  country  in  ques-  nuPfl  »»  i,  would  be  free  to  wiih- 

4^2  Whether  your  chief  aim  is  Dh<-ain-  j^jpp,  discovered  by  drilling  at  a  ”"  ®  Little  Long  Lac  Gold  Mines,  pio-  reported  to  drastic  deflation,  it  draw  from  the  tariff  treaty 

n  16  ^  profit  on  the  sale  ot  ^  about  800  feet  northwest  of  I  neor  operator  in  the  Little  T-KUig  Lar  free  insiead  to  make  a.  Snrh  m  proviso  michr  enahlr-  r\ 

sominty  at  some  later  elite.  ^  shaft.  The  first  hole  returned  Perron  — East  Malartic— Sladen  field,  is  presently  devoting  Us  main  coiTeciive,  change  of  curreney  ratio.  •  country  like  Franee  'o  loin  in  ,8 

2  78  1  The.  point  should  not  be  lost  signt  ( grade  ore  although  the  re-  Malartic  effort  to  development  in  order  to  -i  jipp,,  „-ould  be  a  strong  presump-  treaiy  aboiir.  lanffs,  ju.st  as  the  cii'- 

8  '10  .,**  J  addjtion  to  the  .i.xed  [yja^ining  holes  have  not  been  so  outline  the  rc.al  ore  picture  at  the  pDc),  ^  case,  that  i.s  after  a  renc\  pro)  iso  might  enable  ,a  coun- 

dividend  rate  of  ,  per  cent  on  (.an.a-  ,m,(.pes.sful  but  vein  matter  has  been  Pley.se  advise  me  whether  I  should  mine.  The  company.  "W'hich  started  ,.(,„^i,ierable  expenditure  from  the  irv  like  Great  Brnnin  to  iom  .a  rur- 

jdian  Gelanese  preferred,  there  is  a  encountered.  Becaii.se  this  new  area  s'rf/  the  fnllominq  stnrk.s  which  I  with  a  200  ton  mill  rate  hate  in  1934.  i.;„„ali/.ation  Funds  had  failed  to  re-  reiic\  agreement.  And  each  tieatv 

1  provision  attaching  lo  the  stock  under  a  fault  that  .so  far  ha.s  been  hold,  or  if  I  should  hold  on  to  them:  is  expected  to  be  handling  around  1,^^,.  tlie  strain  on  a  particular  cur-  would  support  the  other,  and  make 

‘Which  entitles  Ihe  holder  ot  the  pre-  westerly  limit  of  underground  600  Perrsnn  Gold,  houqht  at  $1.3S;  250  tons  daily  in  .luly.  Decision  on  pcncy,  either  that  ilie  original  ratios  q  more  unlikely  ijiai  ilie  proiiso 

(  ferred  share.s  to  participate  in  all  exposures,  the  new  area  as-  1.000  East  Mnlartir,  houqht  at  Zb  a  major  increase  in  the  mill  eate  liceii  wrongly  .selected,  or  ihai  would  be  taken  advantage  of  i'or 

j  net  eaiTiings  ,aflei  payment  of  the  added  importance.  rents,  and  1,000  ijlnden,  houqht  at  pas  lieen  deferred  until  the  lower  jqpy  j^ad  beco-iic  wrong  through  a  the  benefit.s  of  the  commercial  ireary 

I’alr!  *^^^H*^*  prefeired  divi- i  p'urther  diamond  drilTing  of  the  42  eenta.--I.  E.  A  I.  I  levels  are  opened  up  more  fully.  change  in  ecoiviriie  condil ion.s.  would  make  a  country  nnwillinc  to 

,8  7«  vmud  to  tke  extent  of  1(  per  vent  ^  and  presum- ,  Perron  Gold,  Ka.st  Malartic  and"  The  company  is  meeting  with  j  believe  siicli  a  scheme  would  lie  task  losing  them  by  changing  its 

s  28  thereof.  This  means  that  fissuramg  ^  later  date  a  cros.scut  will "  giaden  Malartic  Mines  all.  enjoy  ,  good  results  in  ore  development  on  j^pnc-ai  benefit,  and  would  bring  currency  ratio,  and  if  a  change  in 

4  I't  I earnmg.s  of  ^  l.Ot  t), .  t ).  a  ter  ,  driven  from  the  underground  ;  good  sponsorship,  an  important  con- I  the  main  vein,  while  the  progiarn  ,  advantages.  the  ratio  became  inevitable,  would 

t  1 J  t  pa.vment  of  regular  puet erred  h''’'  ^vorkings  to  develop  the  showing.  ;  sideration  in  mines  such  as  these  laid  out  f'lr  the  new  1.000-ft.  level  i  ,)ip  di.j-t  place,  Ihe  knowledge  make  other  eoiintrie.s  relu'-tant  to 
1  Tti  ,  Sit -.(Jo  I  The  companv  i.s  treating  109  tons :  three,  which  are  either  in  the  dc- !  calls  for  exploration  of  the  south  ,]iai  the  tlirte  iirinci))al  fitianeial  wiilidraw  from  (he  eommercial 


oOO  Perrson  Gold,  houqht  at  $1..3S;  250  tons  daily  in  .luly.  Decision  on  ipncy,  either  that  die  original  ratios  q  more  uiilikely  dial  (lie  proiiso 
1.000  East  Molartie.  houqht  ot  Zb  [a  major  increase  in  the  mill  rate  qad  t)c(m  wrongly  so!(ictf*d,  or  that  would  bt»  taken  advania.ge  of  For 
eent.s.  and  1,000  Ijlnden,  bouqht  at  has  been  deferred  until  the  lower  jhpy  had  beco-iic  wrong  through  a  the  benefit.s  of  the  commercial  treaty 


change  in  ecoivuriie 


would  iiiakt 


I'.oiintry  unwilline 


C  . 

Pnminit'n 

Mor.treal 
>'’6**a  Scoria  . 
Boyal 
TciPontG 


C.ANNEnV  FOR  PORT  .ARTR.  R  ,hare.  High- 

rea^^rduo '^a.:  V.«Vn\Tilbr,i'^;;^,..8n^  *  7', , '' 
ning  indn.'stry  in  Port.  Art(iii)’  T(,  prv-  ditional  disbuisemcnt  (tn  the  pB 
.8Prv8  .‘■■trawborrir.v  iiii.l  other  di.sinct  ferred  proportionately.  This  natur- 
fruif  .811(1  has  .signed  an  iigrerDienf  ,  ally  adds  speculative  attractions  to 


with  tlie  Pa.ss  d.ake  7hc  stock  which  do  not  exist  in  the  .senbers.  I  would,  thank 

AFSociation  lo  piirclia.'-e  nl  tea.st  .  .  loc  .-.loi  iv  vviiuo  oo  .o  o.ti.  .u  .  |  ,  ,  .i  in 


0,000.  development  stage  and  are  engaged  .>20.(i)h  ions  or  ..)(■)  ,,1,100  "■■  ■  ^y,,i,jl,i  give  ronrulotiee  tn  ttie  sianm-  j  believe  that  a  currenrv  agree- 

¥  ¥  ¥  ¥  in  phaft  .sinking,  underground  work  ,  (“he  end  of  1935,  Cire  ha.s  been  on-,  ,ho.4C  ratios.  If  wonld  become  rnent  on  the  lines  suggested  abovo 

Alexandria  Gold  and  surface  prospecting,  while  Per- ;  tained  in  parallel  breaks  but  its  tull ,  dangerous  to  speculate -espe-  would  be  praeticalile,  and  that  if 

r..,,.  r,f  ,.Me<,f  <»,7.  voD  Gold  IS  onp  of  the  latest  pro-  importance  and  juM  •’ow  large  ‘he  q.  .,  reasonable  margin  were  concluded  would  give  most  of  thft 

nhrrs  I  mould,  thank  you  very  'lucers  in  Quebec  mine  is  as  a  Wliole  is  not  yet  knowm  jrpu^^.yq  the  agreed  ratios  and  advantages  .)f  stabilization  and  as- 

'leJi  for  Jhe  foUominy  information  '  Output  at  Perron  in  May  w.as  Slope  widths  throughout  the  mine  ^  were  taken  ui  make  ceneral  reenverv  and  an 


won  c«ii  nbouf  f/iiv  mine  Iv  gqod  ^he  romp.any  disbtir.sing  ;  milling  fpeiattons  commcnc’e  .  pj,„’e  with  reduced  pp^uences  in  creating  Inipedimecfs 

“\T  w  '  i  dividends  to  shareholders  within  a  ;  second  payment  of  10  cent.®  'h„s  di.  -  1  present  gold  slot  k.s  m  ;  to  foreign  trade  and  restricting  even 


Buy  a  box  of  10  .  .  • 
Smoke  Three 

»  .  .  if  they  do  not  satisfy  you, 
yeturn  the  original  box  with 
the  remaining  seren  to  us  any 
time  before  September  1st, 


1936,  and  will  refund  to  Panetela  lOc.  ^  ^  V 

rou  the  full  purchase  price.  Natural  2-2;c. 

Select  1 5c. 

H.  SIMON  &  SONS  LIMITED 

.MONTRE.At,  P.Q. 

Quality  Cigar  Makers  for  60  Years 


I—-M  K  ”  oivmenos  to  Siiai)  in'm'-io  wiiuiu  a: 

.,  reasonable  period 

The  deal  for  merging  the  proper- 
I  ties  of  Alexandria  Gold  Mines,  Her-  8f;  jf  ¥  ¥ 

I  rules,  Dorothea  MoGon  and  Morton  |  Queen _ Lebel  Afton 

i  Woolsey  is  still  pending  although  it  j 

1  is  understood  that  Alexandria  offi- '  Would,  you  rerommend  Queen- 
•  cials  are  prepared  to  close  their  end  ,  Dcbel  and.  Afton  mines  for  a  pur- 
j  of  the  deal,  but  the  various  other  in- 1  elia.se? — B.  I.  O. 

I  terests  have  not  concluded  their  ar- 1  Queen  Lebel  was  turned  over  to 
j  rangement.  Alexandria  is  the  peren- {  Lakeside-Kirkland  for  a  considera- : 

:  nial  su’oje.et  of  deal  rumors,  and  this  |  tion  of  1,000,000  share.s  and  400.000  i 
i  latest  deal  has  been  under  negotia-  shares  w'ere  distributed  to  K.  B. ! 

I  tion  since  late  in  1935.  Under  the  Knapp  and  associates  for  work  done. ; 

!  terms  of  tlie  proposed  deal  to  amal-  j  The  new  company  is  presently  dia- , 
igamate,  Ihe  properties,  Alexandria  ^  mond  drilling  to  scciire  information 
1  would  receive  500.000  shares  in  a  i  which  will  permit  the  siting  of  a 
Mb, 000. 000  share  company,  a  tenth  new  shaft  and  in  this  work  3  veins, 
j  interest,  which  is  not  very  attrae- 1  win  be  tested.  The  property  wa.s 
I  live.  The  pioperty  ha-s  been  tested  formerly  explored  on  surface  and  by 
!  fairly  thoroughly  by  .several  com- j  diamond  drillin.g  in  addition  to  a| 

;  panics  on  a  number  of  occasions  in  shaft  of  .300  feel  .  I 

j  eluding  MeVittie  Graham  Mines  and,  .Afton  Minc.s  chief  interest  at  the  j 
.i  Premier  (.told  Mining  Go.,  but  both  I  pre.sent  lime  is  its  interest  in  a 
!  options  W'ere  relinqui.shed.  Alexan- ;  group  of  claims  in  the  Suicide  Riv’eri 
j  dria  Gold  Mining  Go  holds  the  title  j  pg^Ron.  Long  Lac  district,  Ont  .  on 
i  to  the  14  claims  compri.sing  the  w'hic.h  <a  new  company  i.s  to  be 
j  property  and  is  (he  operating  com- "  formed.  Afton  v'-ould  hold  S5''7,  in 
■  pany  for  Alexandria  Gold  Mines,  terest  in  fhe  propo.sed  company 
I  which  company  holds  2,694,5491  Either  of  these  2  stocks  could 
i  shares  of  the.  3,000,000  share  capital  j  only  be  considered  as  being  definitc- 
of  Alexandria  Mining  Co.  I  ly  speculative. 


trihuteii  to  shareholder.''  on  .June  world  are  sufficieiii  (or  .a  higher  ;  mcttverv. 

25th.  The  stock  of  the  company  pn-urture.  BiK  this,  while  en-  London,  June  l.Kth.  1936- 


A  Booklet  About  Bonds 


The  new.  revised  edition  of  our  booklet  “Canadian 
Coiporation  L'.svies’’  gives  infomation  on  securities 
of  forty-eight,  piihhc  utility  and  industrial  companies, 
A  handy  source  of  reference  for  investors. 

Copies  fi'ee  on  request. , 


Royal  Securities  Corporation 


Ofices  throughout 
Canada 


144  St.  Jatnm  Street 
Montreal 


MO  Bay  Street 
Toronto 
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N.B.  MAKES  BID  FOR 
MARKET  IN  EUROPE 
FOR  ITS  PULPWOOD 


Two  Shipments  to  Go  This  Sum¬ 
mer  to  Germany  and  Neth¬ 
erlands 


a'outirned  from  rac<'  fi 
TIon  <"  D  1-1‘^we,  Mini?t?r  of  I  rnns- 
po'-t.  and  Poatraav'tr-r-GeuP'’a  1  I'niott 
’cports  ij'orru^ed  icvonni''.'-  n:i  the 
,  "f  rxttnndine  tiuaii\r?r-  n«'livi- 

I  'i*\- 


N.S.  ALREADY  EXPORTS 


ftur^nu  Tlip  I'lii.inci.il  Tim#*. 

.--aint  John.-  w  Ht'Upsw  lek  d' 
make  an  •■'iiiio.u rir  to  Tald,.-h  tna," 
tip's  tn  roprinen'a!  tor  iij 

pulp"'n()d  and  trial  .'-li:pn;p!i'i=  to 
bo  Tiadp  to  apo  tnisuips  ;  .  an 

be  worked  iii'  w:rh  stn  h  eountriea  a- 
(termanv  and  Ilolbint!  Tn  .'rdev  to 
promote  the  M'lVirt.  ibeNi'a  lirnna- 
wiek  I.nmber  I'xp 'ft  I'onip.iri'  I.Ki. 
ha.'  been  foi  ntcd  rt  ’'"eilerh  'on.N  [t 
tfh  F,  I"  .\tk;n.'=o:  .  of  rrofterteti'n. 
president,  atni  G  Wi'lard  Isit'-lnn. 
\ravor  of  I'rodern’t' It' .  \  ■|■e.[■re.-;id.'nt 
and  frea.-nfer.  I'b.e  (iirip;mv  pro. 
po'oc  to  senil  two  !,  s:  ti.|>meiit<  of 
tla.-iern  t'anailtan  tnilpv. . .  nj  i.aa  :  a;; 
.ionie  e.a.ie  covd,',  tid.?  .'iKiiin>i. 


Industry  Reports 
Improved  Profits 

l.etteia,  areompan.v  me  .lulv  divi- 
di  ii.i  dt.-t ritnit tons  report  inereased 
and  e.-irtiinps  tiiiriDK  tlie  la.st 
o\  tnojiriia  and  indieaie  Imreased 
I'onfideni  e  a.s  to  the  fnitire  r'tirni 
imitletnent  cnniptintes  re)ioit  larger 
Ttrininel  elevator  eomiianies 
h;ive  h.'nl  ,i  heitei  \  I'.a  r  Millinc 


Grain,  on  the  other  hand,  tnereased 
.TSI  ear's,  lumber,  lei,  and  piilpwood 
COe  ears. 


Lewis  Counting  On 
Government’s  Help 

Polities,  Ootli  national  and  labor 
union  varieties,  niav  take  toll 
of  biisinest.  this  summer  and  fall, 
.says  Business  Week  Organization  I 


Consolidated  Smelters  and 
Its  Labor  Policy 


How  Workers  Have  Been  Given  a  Say  in  the  Company 
They  Work  For  and  the  Community  They  Live  In 


By  W.  K.  ESLING 

A  SpKKh  In  th»  Hou»*  of  Common*  by  th»  Membor  {or  Kootonav  W»»» 


In  our  own  little  city  of  Trail. !  engineer  and  the  foremost  mining 
fithis.  strikes.  loekoiifs.  and  .areom  |  with  a  population  of  ten  thousand  man  on  this  continent.  Tn  their 
I'aiiyipg  dislurhanee.  proh.ablv  even  ;  people,  we  have  an  industry  which  '  general  conversation  they  referred  to 
tdood.shed.  will  follow  .lohti  I.  'has  actually  loaned  to  its  employees  the  fact  that  Doctor  3.  G.  Blaylock, 
Lewis'  rargerness  to  Mi  re-elect  ■  one-tenth  of  all  the  money  that  the  I  vice-president  and  general  manager 
Boosevclt  and  C’l  demon.-t ra te  lie- .  governtnent  of  Canada  intends  to  ad-  of  the  Consolidated  Mining  and 
erssii.v  for  federal  inicrff  rence  in  |  vance  to  the  people  of  the  whole  Smelting  Company,  had  gone  further 
j  labor  relations  tlhat  is,  until  labor  dominion.  The  Consolidated  Mining '  and  accomplished  a  greater  work 

tiaiio  <  have  i.etio  a  lin|(>  berier,  and  ,  .  ..  onipleielv  in  saddle  and  no  Inn-  j  and  Smelting  Company  has  lent  ap- |  I'han  perhaps  any  other  man  on  this 

ii.iuiiM  eompanios  show  mei  oases,  ^p,.  .v^nts  governmental  aid).  I/Cwis  I  pro.ximately  one  million  dollars  to  1  North  American  continent.  That 

di'spiie  price  vvais  in  some  ot  iIioihi.co  want-  to  consummate  victoiyijfs  employees,  and  constructed  and  '  work  was  purely  and  simply  the 

over  William  Green  in  industrial  vs.  M-ppaired  for  them  more  than  one  ;  creation  of  a  cooperative  spirit 
ernfi  union  .struggle.  Green,  torn  ;  thousand  houses.  It  rliavges  only  !  among  the  five  thousand  employees 

between  fight  against  I,ewi.«  on  this  j  five  per  cent.,  and  makes  things  so  !  who  carry  on  the.  work  of  the  lar- 

rronr  .ind  figlir  with  f.ewis  to  re.  j  easy  that  an  employee,  if  he  has  a  j  gest  metallurgical  plant,  not  only  In 

elcrr  Koosevelt.  is  like  golfer  bel- |  permanent  position,  can  build  for '  the  Dominion  of  Canada  but  In  the 


■;  sliow 
wars  in  s- 

larger  e'-ies.  The  pulp  and  paper 
ind'.isirv-  i.s  making'  nrogrcs-..  with 
new  pri’diH'tien  la'eord.s  and  better 
price  ('I  e.'jieet.'  Tbe  nimipg  indii.s 
try  .(.mmiies  t.i  boom,  with  gold 
production  beadv  d  for  highor  lev  ids 
and  a  gfiicral  .s.al i.-faeiory  situalion 
for  Iva.'i'  mc'aN.  altliougli  there  have 
been  <onie  i'rice  rcce.ssions  as  well 
as  advances,  lirroving  (vnnpanlcs  are 
maiiilaariig  e.i'-nings,  in  spite  of  a 
eool  si'a.-oti.  Steel  production  has 
Thi-  d.'(  :si.>n  wa.-^  ia.vi  n  fol..>vving  .,||(vwn  imoietitni  tnnetise.s,  and  ;!ie 
visit  'o  the  tiroviii.  c  oi  ;i  i,e-.'inan  t>n-|iiing  oninsttv  j.-  m  n  moi-e 

bealtbv  (I'nd.lion  because  eonfraeis 
at  .'il'ont  the  ■-.•([lie  level  a.-  ’ast  year. 
feiMe-eni  normal  const  i  net  ion  rather' 
ban  'govei  nmi  nt  underiakin.':.-  Ilow 
ev  ('f.  the  general  .rierea.se  ni  hiisi- 
ner ;  .ipet  tit  i.ons  is  offsei  to  n  cm- 
idera tde  extent  to  meteased  ta\;i- 
•  .iMi  'O  fa  1  n.s  net  protus  tu-e  con. 
cerned. 


ing  ag.-iinsi  bi.s  own  partner 


and  Plltch  I'lllpwood  impo-tet  The 
Gevmaa  flealer.  Il'irn.  .■  .s'  nties.  is 
a  brother  to  Hugo  .S;  .niKo-.,  betid  of 
the  large  Gi  i  iiian  eoal  ami  stei  I 
ciimbinc. 


Ope  of  the  le.'t 
.CIS'  of  sotpe  ‘lee 
heme  Ina.l.'fi  ;ii  \ 
the  second  shije 
sbo’-th  In  this  ' 


.  .1  eg  w  ; . .  eon  ■ 
I  o-.|  y  and  '.s  now 
.'weasile,  N  IT.,  and 
nellt  to  ‘frllow 

onnei-'inn.  M''.  \i 


kinsop  st.'i'e.s  tlia'  the  .sti'pnun'.s  tue 

in  tl)e  inMiic  of  test  Mit'goe.s  and.  if 
.si|i-res:sfnl,  mav  be  the  sirpping  stone 
re  greater  di'v  eliipmem  of  the  f.ore.st  ' 
ipdu-trie.s  in  I'lastern  i'an<ida.  It  is' 
too  ea-lv  to  styv  defintirly,"  lit' sttite.s. 


Index  Maintained 
At  Recent  High  Level 

The  economic  index  of  the  fiora- 
intoti  Iturean  of  Slati.siics  wa.s  prae- 
ttcnllv  ma'attenv'ii  ;i!  the  high  level 


SUfvht  Increase 
In  Wholesale  Prices 

I'll  liominton  Btirv'att  of  Statis- 
t'e.s  index  number  nf  wholesale 
price.s  on  the  base  of  -  100,  rose 
Irnm  71’ I)  for  the  week  ending  .Inne 
l.'i'i  to  71.'  7  frtr  iliP  week  ending  .lul.v 
t’rjre  (  h.tncc.s  were  mainly  up- 
vv.ii  l  and  tidvanep.s  were  made  by 
V  egei.ihles,  animal  prodtit  ts,  textiles 
.and  wood  products.  Baw  cotton 
'limbed  still  further  to  a  new  sea¬ 
sonal  high,  and  severe  drought  con 
dition  ;  in  the  vve.cfern  wheal  grow¬ 
ing  ,'ircas  of  iht.s  (ontinent  have  so 
scitously  affecled  the  crop  pros-' 
pect.q  that  wheat  prire.s  were  forced  , 
sharply  liinher  in  the  laner  ptiri  of  | 


himself  not  only  a  bou.se  within  the  j  world.  Doctor  Blaylock  was  bo  far- 
inunicipality  but  a  sunimef  home  up  |  sighted  as  to  realize  that  tlje  time 
the  lake.  Then  take,  the  city  of  j  had  come  when  there  must  he  a 
.Velson.  Nelson  has  about  eight  |  uniform  interest  as  between  the  em- 
thousand  people,  who  have  sufficient  I  ployer  and  the  employee.  He  want- 
confidence  In  its  staltility  and  its  fu-  i  ed  the  employees  to  understand  the 
ture  In  spend  during  the  last  six  '  ideas  of  the  management,  and  they 


Ilie  week. 


"bn' 


hope.s  of  increa.sing  ol  ilir  iitn 


•sport  niar- 


niid  df'v  eloping  grotiier 
l^eis  for  forest  i>rodtic's.  ' 

I'o'-  tin'  past  'WO  or  tliree  yea>'s 
.Nova  Scoii.i  ita.'  tu  on  exporliiig  ptiip- 
wo'-'d  to  coiinncpial  I-hirope  ami 
there  Ini.-  also,  o''  laie  'late,  lie.-n 
'•nme  (lev  eldpmepl  along  this  line 
the  ( di.spe  pt'iimsnlf 
;n  conneciam  vvith 
New  Brniiswiek,  ts  new  and.  if  sin 


in 


w  ;is 
factors 
[irocfditig 
of  t.ond 
cbangi'd. 


ceding  weeu.  Bank  clcar- 
ille  olllv  f.ne  .'if  the  SIX 
show  a  decline  front  ihe 
week,  the  inverted  index 
.vndds  having  been  itn- 
Mitior  advances  were 


shown  in  carloavimgs  tind  vvliolosab- 
pr.ie.s,  while  the  index  of  common 
the  movement,  stock  prices  increased  l.t  p.c,  .stjtecn- 
he  i.nd'istrv  in  lativf-  irtidiiig  was  ;tl  a  consideraitly 
higher  levtd  than  in  llie  preceding 


rps..;Snl.  wii!  lie  a  material  lielf)  to  week.  The  net  resiili  was  ihttt  the 


lumberitig  lit  th'.'  province. 


ANOTHER  RISE  IN  . 
OUTPUT  OF  POWER 


M.L.H.  &  P.  Records  Twelfth 
Con.secutive  Increase  Durins; 
Month  of  June 


roy  rbc  twelfth  mnspi-iinve 
month,  increa.sing  elec’nc  cnn.-aimt'- 
tion  m  tlontreiil  reflects  expanding 
hti'.tness  activitv  in  the  met  rojtol  ita  n 
area  aectedieg  t't  .Montreal  f.'ght 
He.at  A-  rower's  .Itiite  oiitpir  fignios 
t'sned  by  .Tnhn  S.  Non  is.  I're-ident 
of  the  eonipanv 

TP  time,  the  f  leet -te  output  of  the 
company  increased  l.fiSe'r  over  the 
.same  rnonth  a  year  ag".  Total  oir- 
piit  for  the  vent-  to  date  increiised 
g  .ofi.  The  .Tune  etiiput  was  77. 7"!, 
4.1f>  k’lowatt-hotirs  as  iigainsi  7;’,.7.'i1 
r.g.'i  ktlewatt-hoiifs  a  year  ago.  For 
the  first  six  mriiif'h--  of  ‘.he  year  the 
output  .lumpi'fl  ''rom  TIM..') !7."hh  kilo, 
watt-honr.s  in  P:).a  to  .M’ai.h.'i.'i.inn 
kilowatt-hour.s  this  vear.  The  fig- 
n-ps  do  not  im  lude  speendar.v  or 
export  power. 

Gas  produciion  for  the  year  to 
d.ate  was  frarti.-.nallv  below  P:;.'', 
and  totalled  ".t'lr.n.S  P.hfio  riibic  feet 
as  rompated  with  'J,'.  Pmc'.i;  hnii  euhii: 
feet  in  the  first  b.ilf  of  Pc’..'..  ;i  de¬ 
crease  of  il'i  per  cent.  The  ouipin 
rif  gas  in  .ftipe  vv  .t s  t  "X.itPiX.irin  enh'e 
feet  a.s  compated  vvith  1 1 I tino 
eiih'i;  feet  a  \ear  ago.  a  decline  of 
per  eent. 


eeon,')mie  index  stood  at  IPS. M  against 
lOK.l  in  ihe  week  of  .lune  2P,  a  de- 
t  line  of  e  1  p.c. 

.\s  each  of  the  six  ma.jor  factors 
showed  itnportani  gain.s  over  tlie 
.same  week  of  las:  year,  lhi>  eio- 
itoniie  index  rreordod  tin  advaiiee  of 
I"  pi',  in  the  twelve-month  conniar! 
:nii  Gams  of  aleiilt  II  p.c.  were 
shown  in  the  inverted  index  of  liond 
.V  ields  and  in  t>ank  (■|(•,■^rings.  Tim 
level  tif  common  slei'k  price.'  wtis 
pc.  higliet  tmd  speculative  trad¬ 
ing  showed  a  iparked  increase  Tim 
gtiot  in  earlofidings  wie^  nearlv  .‘i 
p '  while  wholesale  priii's  were  ui> 
alioiit  2  p.c.  The  mdex  in  tlie  week 
of  .hine  _’7  wn.t  tiix;-;  tigamst  m 

the  •'iinie  weeU  of  last  vear. 

.\fier  the  firs'  week  of  the  ve.ar. 
the  ef.'ipornie  index  moved  up  sharp¬ 
ly  lor  atioiii  two  months.  Tho  de- 
flipoii:  tr.'Pil  fi.ipi  XTtirrh  lo  '.May 
wt!;.  mostly  offset  by  the  .strong 
movement  ip  rune  The  first  half 
ye.P'  I  oni-eqiteni );.  ended  op  an  op- 
imiistie  note  During  the  six  niontha 
the  l•conoml^  inilex  ,'iveraged  PH.l 
toniliared  willi  loii.n  during  the  same 
pen, 1(1  Ilf  Pi:-;.'!.  Tlte  gam  of  fi.l  p.c 
ri'presenfs  Ihe  bettermcnl  in  gen- 


Drouoht  Situation  Is 
Serious  In  The  States 

III  it.' vveeki.v  .'tmmiary  of  the  gen 
eral  business  siiitalion.  tlie  ytandard 
Sititjsiji  .s  ( Ompany,  of  New  ^'ork. 
emrently  evu^nents  as  fnllovv.s; 

"< 'oitt  initmg  drougbt  conditions  in 
the  nortliwest  atid  growing  labor 'm 
rest  have  tended  to  cloud  an  oihet- 
wise  briglii  business  picture.  There 
have  been  tiiiJy  scaitered  rams  in 
the  dt'v  areas  recently,  with  the  re. 
suit  that  furihcr  rieierioration  in 
eiop'  ha.s  itikeii  pltiee,  .Not  only  has 
the  spnit'g  wheat  <  top  been  severly 
daniitgeii.  hut  the  small  grains  loat.'. 
rv  e  and  h.u  ley)  liave  iieeii  adver.se- 
Iv  aileeidl.  and  yields  will  be  well 
h(  iow  etirlier  expeciiii inns.  Th'?  corn 
'top  likewise  has  started  off  pnori,’., 
aliho.igh  fm.tl  harve.-t  of  llii.s  grain 
will  de|PMiil  latcely  upon  the  weath- 
I  .  I  h '  s  sutumei . 

oinplaints  of  poor  pasiurag" 
alt-o  have  been  received.  '  ouse- 
(|i|eni|v,  the  flow  of  milk  has  been 
iidiieiil  and  i.'tvv  milk  prs.'es  have 
fniiitd  In  fact,  iiuoiatinps  for  ali 
dtiiev  proilnt  l.s  hav  e  sirengtbeued  in 
It  I Icei Kill  of  the  prospective  lower 
.'  u  ppl  ms. 

■■"i  he  drought  siniaiion  at  tbe  roo- 
meni  is  senntig.  and  alllutugh  it  i.- 
noi  nearlv  so  widespread  as  tu  1h3t. 
It  will  have  the  efleei  of  rediicmg 
the  nurcliasmg  jiovver  of  a  large 
number  of  individual  farmers,  even 
tbouch  Federal  telief  will  be  fotib- 
coniing.'  , 


eral  economic  condiiions 
fir.-'i  half  of  lf)35. 


over  the 


Other  Factors  Offset 
Industrial  Recession 

.\n  Indiisitlal  recession  of  season¬ 
al  I'haracier  is  'vffset  hv  improve- 
rtmtit  in  con.oyuct  ion,  tout  i-i  trade 
tmd  foreign  iiade. 

The  i-Iailjening  m.  indti-trv  is  by 
no  nil  .'in  ■  general,  altliongh  it  is  of 
stiffieieni  pronoi’l  ion.-  to  narrow  the 
marginal  gam  of  7  pei'  cfiit  whiMi 
■,\  e  l•r.(^'lt■ded  >orim  iiionib.'  .ago  ov  er 
llic  like  pet  ioil  of  I 'i  P.  I  rteictismg 
.■■•'ivii'  IS  to  lie  no'ed  in  ilm  lieav.v 
indti..' rie;'.  a,'  w  ell  a,  in  building 
inaieiials  vvh'ib.  tiavinc  'egatd  lo 
'he  former  ileclitm  m  new  const  riit 
:  on  1  lUiirtii'i  -.  'Olgge  ;I..-  lha!  I  oll- 
'derahlt.  reps  i  work  nm  im  imied 
in  ilm  mtinl  eoiilraci  f'guic.s  bus 
ticfi  nndertiiken  m  I'ei'cti'  nioniti' 
In  liimheiittg  .iritl  in  i.undrv  mami- 
Itmiiires.  also,  ilmi'c  i'  further  pro¬ 
gress  to  report  Tim  iK'.'.  -nnH'  mills 
and  auton''.''t'x 'la'les  have,  how- 
(c.er.  enfe-red  oit“  "f  Ihiil'  tiiiiet  sea 
ons;  ,' uionioliilo  piorlu'  iion  eom-^ 
nn  need  m  Ma”  'o  faF  below  last* 
■.I'.ii'.-  'evel  hti'.  'he  cuniiilat  i\ e  six- 
mon'lis'  recoru  ;  '.-ii.-bilv  groaiei' 
than  m  p:,.'i  :m.d  pi  cpai  aiimi-'  me 
ii'iw  being  made  'oi  ;m  at.tive  rt'ii- 
timn  ,-eat'on  deMining  tondenev. 
more  |ironouni'v’ii  ihan  a  xcai  ago, 
nolmeahlc  at  .-'.■veial  textile 
alitiough  the  general  scale 
(.ation.-t  is  slighil.v  higher 
this  time  la.M  .vf-as. 

'I'he  mo-i  well  oiim  ev  t  nl  of  the 
n;i-t  month  vv.'is  tmoiher  large  vrd- 


Second  Quarter  Elarnings 
Best  Since  Depression 

The  mrinth  of  .tune  has  beep  an 
other  period  of  good  husme.ss,  and 
on  the  whole  of  sircnglhened  o))tim- 
ism  w  ith  respect  m  the  siiniiiier  and  for  them  to  take  up  various  course.s 
fiill  outlook,  says  ilip  National  I'ily  of  study  and  to  extend  their  ediica- 
Bank  of  ,\evv  Voi  k  Threats  lo  'he  '  lion,  but  there  is  nothing  in  the  life 
eontiniiatlon  of  ih'  upswing  have  nf  a  young  man  or  any  man  that  fits 


months  .$250,000  op  a  ejvir  centre, 
one  of  tile  finest  ev’idenr“s  of  mu¬ 
nicipal  enterprise,  foi  a  city  nf  its 
stze.  that  can  be  found  in  tbe  domi¬ 
nion,  So  r  ask  the  government  If  It 
will  not  consider  some  wav  of  acting 
.iointly  with  the  municipalities.  T  do 
not  expect  the  government  to  lend  a 
municipality  of  five  thousand  people 
a  lot  of  money,  hecatise  It  incurs 
'b"  expense  of  supei  vi.sinn :  that  Is 
the  reason  these  loan  and  trust  and 
insurance  companies  will  not  give 
a.'sistance  in  these  small  centres;  If 
is  not  because  they  lack  confidence 
in  them,  but  because  the  cost  of  ad- 
niini.stration,  supervision  of  cops- 
tfiiction.  preparation  of  plans,  and 
so  on,  i.s  greater  than  the  Interest 
return  of  five  per  cent,  vv  ill  warrant. 

.4pprenflcp  S.vsfeni 

During  the  discussion  which  has 
occupied  this  house  for  so  long,  re¬ 
ferences  have  been  made  to  the  part 
♦  hat  industr.v  might  plav  in  relieving 
present  conditions,  condiiions  which 
have  continued  for  five  loing  years. 
•Mtliough  some  improvement  has 
taken  place,  the  government  has  to 
look  forward  to  the  coming  five 
years,  and  vvhile  there  is  strong 
'hope,  yet  there  is  ab.solutely  no  cer¬ 
tainty  of  any  brighter  future.  We 
have  to  care  for.  not  only  the  num¬ 
ber  of  unemployed  resulting  from 
this  depression,  but  the  problem  pre¬ 
sented  by  the  young  men  and  young 
women  who  are  reaching  that  age 
where  they  expect  to  enter  the  fields 
of  labour.  I  took  the  trouble  to  cal! 
up  the  bureau  of  statistics,  and  T 
find  that  in  the  past  fivp  years  the 
voting  pcnplp  who  have  reac'hed  that 
age  w  hen  they  become  a  factor  in 
the  field  of  labour  number  300.000. 

I  mention  that  to  show  tlie  govern¬ 
ment  that  even  though  conditions 
should  continue  as  they  are  and 
they  are  even  now  none  too  good 
in  another  five  years  there  will  be 
".OO.OOO  more  looking  for  employ¬ 
ment.  and  certainly  that  situation 
must  be  provided  for  in  snnie  luac- 
tical  vvay  other  than  that  of  public 
relief. 

If  there  Is  one  proposal  which,  in 
niy  opinion,  vvotilil  benefit  our  young 
people  and  future  generations  of 
I  anadians.  it  is  a  plan  whereby 
young  men  will  have  an  opportunity 
to  learn  a  trade.  Tt  is  all  verv  well 


formed  a  cooperative  so  that  the 
management  might  get  the  benefit 
of  the  ideas  of  the  men.  and  to  .shovv 
hon.  members  that  this  is  a  plant 
vvhieh  might  well  he  copied  by  other 
plants  in  the  matter  rf  indiislrial 
relations,  may  1  say  this:  Do  yon 
know  t'hat  the  Trail  smeller,  this 
huge  metallurgical  plant,  paid  4^2 
per  rent,  of  the  total  freight  reve¬ 
nue  of  the  Ganadian  Pacific  Rail¬ 
way  In  1D33?  Do  you  know  that  tt 
paid  I.O  per  cent,  of  the  total  freight 
revenue  of  both  Tanadian  railvvays 
during  the  same  year'’  So  it  will  be 
seen  that  this  ts  something  of  an  in¬ 
stitution. 


upfietired  in  the  steel  Itiltor  situu- 
iK'tt  and  the  tlrouih  in  ihe  giam 
stale.',  but  tindonbtcdiy  tbe  gootl 
Irtide  figtiirs  and  the  buoyancy  of 
i!i(  markf't.s  bavr  matl-'  ibe  stronger 
mipiet-sioii  upon  .scniimeni.  Witlt  in- 
<Iu  trial  rejioi'ts  imiicating  that  t-ec 
oml  'luarier  rarttiitg.^  will  be  the 
l'e:;i  .stm  e  tile  beginning  of  Ibe  de¬ 
pt  essjon.  slock,'  have  rallied  '  ttm 
oility  prires  al.'O  .-ii  e  si  t  iitigef,  not 
only  because  the  droinli  lias  I'al.sed 
farm  ptire.s  btii  l.ccans'>  of  good  de. 
niaml  lyv  ihr  mtiusi  rit's  for  raw  ma¬ 
terials.  I.ikewise.  prices  o'  .'.onto 
maniifta'liii  "d  goods  are  liigbe-. 

In  mou  indn.' t t  ies  production  .and 
Stiles  figures  bave  held  up  beiier, 
in  f  onipa rit-.on  w  ith  the  spring  peak, 
th.in  I.-  ii.siially  expected  ,\s  com- 
pa terl  v>  ti It  latsr  .vear.  w  ide  gains  t  on- 
Gmip  Ihe-  rule.  The  railway  freight 
niovf'rncni  is  the  largest  of  the  year. 
aii(|  (onsumptinn  of  electricity  the 
Itighe.st  ever  reached,  Tho  oxtra- 
i^odinarv  demand  foi  aiitiimobile.s 
tiiows  no  slackening,  and  through¬ 
out  .luni’  the  factories  have  been 
Uitning  out  inn.noo  cars  weekly, 
■^ic.xl  ingot  production  ha.s  averaged 
a.rciund  70  per  com.  of  capacit.v, 
tv  hi'  h  is  as  good  a.s  the  .May  level 


ni  ros 
•  (.f  O).- 

ihan  ;i' 


Business  Index 


him  more  effectively  to  meet  the 
contingencies  of  the  nnie.s  than  the 
advantage,  of  a  trade,  a  basis  for  hi.< 
living.  Fifty  yeais  ago  it  was  the 
habit  of  parents  to  say.  as  soon  a? 
their  sop  was  old  enough;  ^\■^lat 
trade  shall  the  boy  learn?  And  if 
there  was  one  benefit  above  another 
in  putting  a  bnv  to  a  trade,  and  mak¬ 
ing  provision  for  bis  future,  it  vva.s 
the  element  of  comptilsiou  in  the  ar¬ 
rangement  as  between  the  boy  and 
his  employer  I  happen  to  be  one 
of  those  fortitnaie.s  who  as  a  boy  was 
botind  out  to  a  master,  as  it  was 
termed  ip  those  days,  for  bed  and 
board  f  was  bound  to  a  printer. 
While  r  did  not  like  it  very  much, 
and  might  have  preferred  to  he  a 
lawvet  or  a.  doctor.  I  became  a  prin¬ 
ter.  and  I  am  very  thankful  for  it, 
thankful  because  I  vva.s  compelled  to 
stay  with  it,  and  so  laid  a  foundation 
for  the  future.  Tf  this  government 
could  go  so  far  in  welfare  vvork  as 
to  prov  ide  means  for  the  young  men 
of  this  country  to  face  the  future 
witti  .soip''  degree  of  certainty,  it 
could  not  engage  in  a  much  better 
work 

Apprenticeship— Trail,  B.f. 

Herr  again  I  want  to  take  the 
hou.se  back  to  my  own  city  of  Trail, 
becaii.'-e  1  like  to  show  the  people  of 


Depression  Da.rs 

There  is  one  point  T  want  to 
stress,  because  it  applies  not  only  i 
to  mining  institutions  but  to  all  in¬ 
dustrial  plants  m  this  country.  If 
they  could  create  a  relationship 
under  vvhieh  the  employer  vvonld 
feel  not  tnai  he  was  only  getting  so 
much  pet  hour  but  that  lie  had  an  j 
interest  in  the  work,  this  vvotild  be  a 
great  step  forward.  This  is  only  an 
indication  of  what  must  come  in  Can¬ 
ada  if  we  are  tn  provide  .lobs  for  all 
who  need  them,  not  only  now  hut  . 
during  the  next  five  nr  ten  years.  ' 
The  one  solution  is  the  system  now 
in  operation  at  that  plant;  I  refer 
to  the  five  day  week.  That  must 
come  or  work  cannot  he  supplied  for 
those  who  need  it.  Tne  men  there 
realized  that  fact  They  had  everv 
oppnrtnnily  in  the  world  to  maintain 
a  full  six  day  week,  hut  rather  than 
see  some  members  nf  the  commu¬ 
nity  go  without  jobs  they  wete  finite 
willing  to  carry  on  with  a  five  day 
week.  \^har  did  they  lio  when  the 
depression  began?  The  management 
called  the  men  together;  t'ney  picked 
out  the  married  men  and  put  them 
on  half  time.  Then,  as  things  pick¬ 
up  up.  they  brought  the  single  men 
ttp  to  throe-puarter  time,  and  finally 
the  men  were  called  again.  The 
management  said.  "You  bovs  can  ' 
take  your  choice.  Do  you  want  to 
go  back  on  six  days  a  week  and 
thus  deprive  some  people  nf  jobs,  nr 
would  you  care  to  carry  on  the  five 
day  week’"’  Fnanimously  the  men 
rhose  the  five  day  week  .-As  a  re¬ 
sult  they  now  have  time  for  relaxa¬ 
tion  If  they  are  shift  men  they 
work  fifteen  days  and  lay  off  five 
days,  vvhile  ordinary  day  lahorer.s  ! 
work  fiv'e  days  a  week,  t'eventy-five 
per  cent,  of  the  men  own  their  own 
homes,  and  vvhen  they  have  theh 
five  days  off  they  fix  up  their  gtir- 
dens.  mend  their  fences  a.nd  gener¬ 
ally  improve  their  homes. 


stock  in  the  company;  that  share  to¬ 
day  is  fiuotcfl  at  about  .32.50.  hut  if  ! 
does  nor  make  any  difterenee  if  it  ' 
were  (|Uoled  :ti  $.')00;  be  gets  it  with-' 
out  cosi.  Tliey  have  this  elahortile 
hou.'ing  .scheme,  iinilct  which  they 
have  itdvancofl  almosi  a  million  tlol- 
lat'.-t  to  llte  ciiiplovees.  reptiyablp  tn 
tiioiilh'y  pa.vntenis.  When  Christmas 
conie.s  there  i.-^  not  tinoilter  institn  ; 
lion  in  I'anadit  that  treats  ii.s  em- j 
ployees  better  Hon.  membei's  will] 
forgive  me  for  elaborating  upon  ihis, 
bill  1  feel  proiiil  of  coming  from  a  ! 
roniinttniry  in  wIik-Ii  tliore  i.<  siK'h  ; 
an  iiidusij'v  maintaining  such  fine' 
l.timtin  relilt  ionsliips  between  piil- 
piover  and  employee,  'Fiiev  say  to  i 
tlic  etnplo.v  CPS :  In  the  first  place  we  i 
i(i(  going  to  give  you  a  bn''i>’  wage.' 
When  I  left  there  ilit'  liiisic  wage 
lia|ipenod  lo  Ik-  ahoiti  ,3'b;j.',  ii  day 
That  basic  wage  i.,  fixed  Ity  tlie  com- 
paii.'. .  but  ihei'p  is  a  gepei  al  di.-.cu.'- 
sion  with  the  eomtnitiee  and  the 
basic  wage  is  largely  deteimined  h^ 
the  Gov  et-nnif'tii cnsi  of  living 
,v  iii'tlsf  lek.  If  the  co.st  of  living  goes, 
up  Ihe  lia sic  vviigp  gcieq  pp;  if  ibe 
co.st  of  living  goes  down  Ibe  tia'jr 
wage  goes  down  To  ihiit  I  ic 
wage  is  added  first  a  liopti.s  for  eifi 
cirney,  vvhieb  is  interest  in  the  Com 
panv's  welfare.  It  is  also  basei] 
upon  the  price  of  metal..;  when  tlie 
price  of  metals  goes  nn  the  hnnu.s  i 
goes  tip.  tmd  when  the  prire  of  me- | 
fals  goes  beb'iw  a  eertain  line  th"  ' 
bonus  peases.  W  lo'it  1  lefj.  the  bonus 
in  tiriditiop  to  ihai  basic  wage  of 
aboiii  was  ninety  rriiis  a  tli'v  ' 

Thai  wage  i'  for  eommon  labour 
The  men  in  different  department. s  of 
coiiise  hav"  different  seales,  hit' 
Hiiii  is  the  basis  f'lr  ommoii  labour 


what  docs  "he  do?  He  cops  t-x  th" 
einplo.v  nieni,  manager  The  employ 
nient  inantiger  asks  him  Wjiat  de 
partnient  do  you  think  you  could  get 
■•ilonc  heiicr  in?  The  rna’j  c-av.st 
J’erhaps  I  cottltl  get  along  in  the 
Ptiint  shop  Si.i  he  is  given  a  iran.s 
'ei  to  the  paint  shop  Me  is  ihc-re 
tor  .six  months  and  perhtips  he  does 
not  get  along  in  the  ptiml  .-hop.  .'^o 
Ik-  goes  back  to  the  employment 
office.  Tlte  employment  mau.a.gcr 
says;  You  have  had  ope  transfer, 
.von  may  have  another,  but  if  you 
eantinl  gel  along  in  the  tliird  plac® 
it  is  all  But  that  man  feel'-  a 

sense  of  security  in  his  job  ihai  few 
oiher.s  have 

When  '  hrisim.gs  egmo  along  what 
rl'.rl  they  do"’  Fverv  marrie'i  man  in 
the  plant  who  haii  hoen  in  their  "m 
ploy  hefi.ne  .lantiar'  1  of  that  year 
was  given  S2.‘i  cash,  and  single  men 
.3 1 2. .50  in  cash  '\Ien  who  tiad  be"n 
employed  only  six  iiKanthf  wore 
given  a  smaller  sum,  but  eery  on® 
received  something;  a  single  man 
who  tiad  h"en  in  C'Vr  emplov  f.xr 
even  three  vveeks  war.  .given  a  epii- 
nle  of  dollnr.s  ot  an  ordei  on  .any 
store  in  whirh  h"  those  to  f.ti"nd  it. 
And  every  man  rereived  a  tiirke,- 

T  tell  this  in  order  to  sliow  th® 
house  and  the  indtisft  lalists  of  (Cin- 
ada  thiit  it  is  possible  lo  create  a 
spirit  rif  human  lelaliopship  in  in¬ 
dustry  not  merely  h'iritig  men  at  so 
much  an  hour  or  a  day.  That  com¬ 
pany  does  not  wiint  mem  who  are 
ju-i  working  for  so  much  an  liottr. 
they  want  thotn  to  *feel  that  thev 
are  (arr.ving  on  iheir  work  day  hv 
day  with  an  iiiterost  in  tlte  bu.sines?. 


MON  AID  H  IICI.  A!’ I'O  I  MM.  TNT 


.SpciiritT  of  I'.iiiployincnt 


Grlernncp  Flan 


This  whole  plani  Is  run  on  a  ep 
operative  basis.  There  are  pei'nap' 
fifteen  or  ivvcnty  departments,  and 
the  men  in  those  departments  never 
air  their  grievances  to  anyone  but 
tlietr  ovvn  delcgate.s,  Each  depart¬ 
ment  elects  tyvo  rielegate.s,  who  meet 
yvilh  the  management  -  parily  on 
the  company's  time  --  tyvice  a  month 
Any  man  yvith  a  grievance  as  to 
yvorking  conditions,  wages,  safety  or 
anything  else  takes  that  grievance 
not  to  the  management  but  to  his 
own  representative.  The  delegates 
from  tbe  various  departments  dis¬ 
cuss  the  grieyance;  if  it  Is  well 
founded  It  is  remedied  and  if  it  is  no* 
it  is  simply  sent  back  I  should  like 
to  point  out  some  of  tbe  benefits 
which  have  resulted  from  that  spirit 
of  cooperation  which  pervades  that 
plant.  In  the  first  place  every  man 
enjoys  free  insurance  in  the  amount 
of  31.. 500  [f  he  chooses  to  add  to 
that  it  is  at  his  oyvn  expense,  hut 
the  .$1,500  nf  insurance  is  provided 
at  the  expense  of  the  eompan-. 

Pensions  —  Aledical  (  are 


Everv  empiuvrp  feels  an  interest 

in  the  '('iiipinv's  welfiire.  \  man 

goes  to  Ills  work  in  I'lie  mi>rning  not  | 
with  a  feeling  of  in.K'curity.  like  j 

ntany  employees  tlirouclKtiit  the' 

eoiiniry  in  these  days  of  ilepresvion, 
nnl  knowing  vv  heffioi  he  i;.  going  to  I 
have  his  job  or  whether  he  will  b"  , 
tohl  when  he  reache;;  the  shop  liial  ! 
the'  do  noi  want  him  Not  .;o  ,al  • 
Trail.  riier(v  a  man  cannot  he  di- 
charged  (in  accoiini  of  some  fr-eling  ■ 
on  tip',  jiait  of  his  ho.ss.  who  m.tv 
have  a  dislike  or  a  grievaiK-e  again:;! 
him.  .\o  tiiaii  can  be  firetl  offhand, 
unless  it  he  for  .some  nffetice  that 
eotilil  not  he  countetiain  cd  hv  tiny  ' 
one  If.  for  insippce.  a  ma.u  doe.-;  j 
no"  gel  along  in  the  carpenter  shop’ 


ft  c  Ciimmuig.  ge.nc.ral  manager 
of  Th"  Monarch  I,if('  .Asrurapec  '  o.. 
ha.'  annoiiiKcil  the  appointment  of 
u.  W.  Elliott  .as  ftpccial  reprecept.a- 
I'ye  in  the  Gnawa  divi-'ion,  Mr,  F'- 
li'i’t's  tironiotion  foihc.vy  ..oyrral 
ye.iiys  of  cxp'iKnee  a.s  M.(n.arch 
I, if''  I'lo.lucr-r  at  !,.achiiie.  Oneh-cc 
Ip  iKiawii  li('  vvill  he  -ireo' iafed  vv  !th 
V.ilfrid  stroll  who,  in  roiine<’HOil 
vviih  h;.;  .'■.'■ncriil  in.iirame  .'igcncv 
l.ii.'ipo:  ha,.  h-cTi  1  epre-.'cnl  tn g  'he 

'.Iona rch  I.  'c. 


X  \'f  t  tl  M.  t.  V  s  <>1  "I  ft  T  OTF' 

y.i  1  111 


■'Oig  ynril 


1  ei-  e-i-.rhi'-i, 
i  r.'.’:ir.|S|,rKin 
li.'Kt.lKKI  .11  y[;)i 

("(1  '.’.I'SI.XO  ,nc(i  in  yioi!  ia:f.  t). 
t'g  r.xii.'  itie-nili."  ending  yr":l  1 

"nn.a'Iian  ontnn.  vv  a  -  ' -‘.i.  Pt.  T  S 1  .oao  . 
I  ,a  g'(  in  .1  ■  1  1  .na  1. I  r.  rK.r,  ta  n  - 


At  the  company's  expense  like- 


t:n  tnj  s  1 7  t..n  ' 


Month  of  June 


'dryalp  Pricp  Ma*.' 
r’",'fr(Hv  May 
'•  t pf I  -  May 
Fmrl*  rri'-nt  •lun*' 
f 'on**!  rue?  {or  .liinr 
Kloctric  '  k  «■  ' 

Mav 


T  opon  t  n 
\Uinnir^3  •  • 

\  nncriuv^r 
Oft.iw;3 

Hot.iiltrtn  .  . 

QtioWco  .  .  . 

I .ondon  .  . 

Ha  It  Lax  .  .  . 

('al.'arv  .  . 

.Saint  John  .  . 
Victoria 
Roumm;.  .  . 

Fdmontoo. 
BrantforfJ 
KingstoiA 
Peterborough 
V^inrJ'sor 
Fort  Willuim 
Sberhrookt* 
Kitchener 
Moose  law  . 
New  \T'e«ttni. 
Saskatoon.  . 
Moncton 
Chatham  .  . 

Sarnia 
Sudburv 
Ntedicin*"  Mat 
Prince  Albert 
I.ethhrldge 
Brandon 
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iiiTH’  iif'w  «•( iii.'f ruenon  contract?. 

\  !'ifb  r<'\  nr.srfl  th*  dnAApMord  riond  Rank  r»ehi 
frjtortrfi  'ti  fuilifv  nL'inMi''  anfl 
ori  thG  of  (ooch  (ff  tliis 

wi.tk  III  jHoirrf'SS.  r\«'Opt 
hi]i!dinf:.  ;ibn\c  ih;i:  of  ;t  .aojiT 
'ToU!  i.-t  triuN*  nil  a  lark.*’ 

■  'pfiKoi  rai  licT  rlian  lihiial  and  has 

liffll  ilU’d  1)>  ail  I  ho  I'i’ K'.''  al  sf'V  ( llhcr  t  irairis  ■  hu'< 

cfa!  itiip.'Giani  points  as  of  vo'oaKM- 
\i*!ninr*  ihan  lov  .-'OIih'  vfoiis  |»asl. 
wiiii  a  [.to:  IK  rt:\ f'  in.-rfoi'-r  of  such 
t(t  irstoro  this  t-ranob 
(tf  to  ilu’  sal  isi'a^-lory  (M»si 

lion  of 
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Week’s  Carloaclin^.s 
Take  Index  Highef 

t  arloafllli.^-  'Of-  Tilt- 
Inna  27  i"ia!l(*d  hk't 
with  1.7.  l:*)  in  tlK‘  ' 
k  last  \<’ai-.  and 


C;ir  I  oaflinc''^ 

Week  roiH  Jijtto  27 
Cumulati'  r 
KhlUta.v 

f  P.H  Gfofss  \\  eek 
.hjfif  ;’,o 

('  P  H  tvx  May 
C.\  K.  flrusB  eelc 
J.inf’  30 

<  \  \{  pel  May. 
Trade  In  Ma> : 

bxport  . 

lrnp'»rUi . 


48.roo 

1  J27.626 


.<3.fi0V0(M) 
$VV' 0.280 


this  ilominion  that  in  an  industrial 

way  Trail  sets  an  example  not  only  ;  ''•se  a  pension  is  provided  for  all  old 
to  the  government  but  to  all  phases  I  employees,  a  miiiimiiin  nf  $24f'  a 
of  indusirv  jp  t'anada.  In  that  rity  vear.  but  detennined  on  the  basis  nf 
we  have  an  industry  which  employs  earnings  for  the  previous  ten 
five  thousand  men,  and  not  another  I  Years.  Then  they  have  a  Itcnevolent 
29  x'  industry  in  this  dominion  has  the  i  ^^’Sociafion  whirh  includes  practical- 
■_’?  9  ."ante  keen  sense  of  the  human  rela-  ;  ^Y  one  hundred  pet  rent,  of  the  em 
lionship  hetwoen  employer  and  cm- '  Kie  members  pay  St  per 

ployee  that  exists  there.  They  lec-  month  and  they  rereive  benefits  in 
”  •! '  ognize  the  great  benefits  which  re-  |  Ya.se  of  illness  or  ticeidem  at  the 

27  9  stilt  from  giving  the  hoys  a  start  by  |  tale  of  $1.50  a  day  for  periods  up 

Tt  4  way  of  a  tinde.  The  sons  of  em-  .  *o  six  months.  The  hospitaliz'ation 

2  o  ployees  are  taken  into  that  plant.  .  ''  unepualleti  .anywhere  in  Canada 

1  ii  1  They  may  go  info  tlie  rarpenter  :  ''  oot  a  case  of  it  lot  of  doctors 

shoii.  the  paipi  shop.  Hie  foundry,  |  ' ovipg ;  \\  e  are  going  to  charge  thhs 

I  the  electrical  deparlmenr,  the  pat-:'”'  that,  hut  tlte  men  fix  the  raies: 
go  T  '  t(.rn  making  .shop  or  any  other  <  workmens  cooperative  cnnimit- 
'  J,  hraneh  of  the  works.  There  (hey  'f'*’  twelve  ip  ntim- 

tVv  are  pu'  to  vvork  on  the  basis  of  j  a  clinic  and  make  their  own 


twenlyfive  per  cent,  of 


.lourney- 


>1  rangeiTients  for  medical  attention 


R  4  intin  ■;  vv  age, 


and  every  six  months  ;  ^nd  ho.siiitalizat inn,  not  only  for 


week  ended  n.,!,, 
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(•VioU:-  vvtck,  the  Dominion  liurcau  Wt.eal  .luly  s  .Pil.y, 'O  t.  VVirnitP^ 


The  iu- 
for  I  lie 


4  M'l'l 


t  in(,.4S  i 


of  Siaiistic,<  lias  ri  ported 
il('.\  nuinlK'i'  1  o.'C  Iroiii  73. 1 
previous  week  tn  7t..55. 

An  increase  of  1,315  ears  w.'i,s  re- 
forded  In  tlie  vvc.vtcrn  divi.'ioii  over 
Itisi  wt'ek.  liciivit'r  lotttlings  being 
rcgit'teierl  in  every  c'ltnmndiiv. 

In  lilt'  r;i,':terit  division  I, 'ladings 
were  down  f  cars  compared  with 
last  week,  I'oal  loadings  decre.-csed 
2U]  cars;  other  forest  products,  11.'' 


.A*  c.imi'arvd  woh  (■lirrcspiintiiiig  (.cridd  laj 


M44  KVIKIIII'S  II'  sllXIil’I.V 


t It  a  d  .'1  ,s  d'liijfsti..  cxii.ii't.;  (I'lri'vg 

.M.'iv  had  a  valor  .yx;t,X  1 9.7 I  coin- 
tiarrd  vvitl.  .Td  ,T.  t  f'S.  7 1  oi  Ma.v  :i  \,»r 
ag",  an  oict  ra.'c  (.|'  .St  ..'■iea,  nt 

3’*'y  li.VpoltS  I'l  IttllOOl  r.l'II.irr  ...  .  u  .  ■  a 

t 'V'l ti 1 1  1  cs  arnoonO'd  i..  $  10  S*17.*’,R7  t  emoiiasiziog  the  p'tt’t  that  i.n'ius 

coiniiai'-d  wit'h  ' 1 .9  rS.iKiO.  '  an  to  ■  I  My  might  plgy  in  this  neriod  of  de 
xf'vit..  to  f"'  - I  pvpv'-.jpo  Recentlv  it  vva^s  my 


they  are  advanced  uiilil  they  receive 
the  full  age  of  a  master  artisan, 
riieti,  if  th"  rlep'irtnieni  for  whic'ii 
llie.v  luive  titled  themselves  Is  not 
readv  to  receive  them,  thex  are  sini- 
l)ly  sent  to  vvbat  we  rail  the  clearing 
house.  III"  labour  gang,  where  they 
work  until  titore  1"  an  opening  In 
ilieir  part ictitar  department,  where 
tltey  are  given  preference. 

Tlo-  Gi-eal  IMaii 

I  'tiniild  like  to  go  a  little  further 


thenise'ves  btit  for  every  member  of 
the' I'  lamiHes  They  have  the  very 
best  .•’ilention  in  the  most  modern 
ho.spital  tliai  could  lie  eonstrueted. 
There  .are  also  all  sorts  of  nthlelie 
and  social  facilities.  ' 


AA-hilc 

nnoirntf 


-I  tr 


pri' 


AA  ages 

M  hat  more  docs  this  r'impany  dof* 
The  comiiany  cays  lo  its  euinlnyees 
A\  e  .are  not  paying  yon  so  mucii  an 
hour  or  a  da.v.  liut  wc  watit  vont 
cooperation,  your  confitlence.  yoiii 
interest  in  your  wiyrk ;  an‘l  ib®  in"ti 
give  ii,  ("h-vv  feel  tr  is  an  hopoiir  t<a 
be  an  employee  of  that  comp'iri  •. 


I-'”  i '■■'H  ''omrstod  wdh  J.';.-!..!  1 9, 1 6 1 ,  ai.so  an  i  '  -S'?  h.ave  a  conversation  vvith  |  AATien  a  man  has  been  there  three  j 

.SO). 93 1.613  1,539,277.652  ‘  and  miscellaneous  freight,  3Jo  cars,  oiorease  of  '  jierhapr,  the  foremost  construction  I  years  he  is  given  outright  a  share  of 
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■  in:;  orunni.^-mon.  £<>'  li'teihci  ai  rlrvolop.  .nn'l  -d  mir  c.ilriilatitiiis  hp 
I  ,£' 091  o\|n'Ti>:0  iivor  a  idiiE  lorni  of  niipoi,  t!io  liiehor  piTtimim  will  on- 

Ohio  ns  to  fulfil  our  olilieation  to 
"  V  ii;;litoniTiE  up  of  undoiMritins  von  In  itiis  niaunov  thoi'o  «il)  l>o 
PiaoMoos  Ii9s  hioiicht  ^omp  lolipf  lussiirofl.  roino  vliai  run'.  thP  pn> 
j  but  I  v,  oiiiii  doploio  ,9)i\  fuvtlipr  mcnt  of  ono  htintirprt  roni.s  on  'bo 
'  .'tops  in  ii],9t  flirortion  A  loworine  dollar  to  rlrnonrinnts  op  tpo  day  due. 
;  of  oxpopsp,^  is:  anothor  possihlo  Tlit.s  ia  fiindaniental  to  lifo  insuranop 
j  solution  init  dial  pot  oaey  to  bnnKj  rompnnios.  to  furnisli  nbsoliitoly 
I  about,  o.sppfi.Tii y  as  wo  aro  thro, it-  ;  safo  prolprlion.” 

:  onod  « nil  iiioroHspd  taxation,  and  "Non-p.irtioipalinE  proiniiimp  havp 
j  al.so  as  .So  iiiut'b  bas  bprn  done  in  .shown  an  upward  tendenoy  recently 


upspt,  tbo  biehof  piTniuim  will  po- 
able  tis  to  fulfil  our  oblieation  to 
von  In  this  ninuner  thero  will  bo 


"Non-partioipatinr,  preiniiimP  have 


Interest  Rate  To  Rise? 

Upward  Tre?i.'5  N:,*'.v  Ss^id  lo  be  l.ibely 

We  )t» mi : rr  Re  jpw 


f  D  A  TPI7C  I  tnan.i  ac'ut.s  out  of  tbo  Inisiposs.  In  ,  oaob  > on r  ot  pvprv  fivr  \ oars.  Thon.  t  .  “ 

111  l\n  i  hiM  jtniio  it  would  tlis-tipt  tbo  entire  roll-'  tf  tinforp.sron  oiirumstarioep  p'loiild  i  ¥  JL  *  o  O 

■  ins  oi  i;ani,:!itii>n.  got  ti'cethct  at  dovolop.  .sud  '-o  our  c.iloulatitiiis  he!  MTlLGirtSSt  Jl  O  i 

A  Dlf'  DDODIITM  O'ponse  ovpr  a  iitiiE  lorni  of  upset,  tbo  biehor  ptmittim  will  po- 

*•  Dill  I  able  tis  to  fulfil  our  oblieation  to 

•  .  ...MX.  "obtoninc  up  of  undorwritins  vou  In  this  niauiter  thero  will  bo  Upward  N:*'.V  Sslid  lo  be  l.lbclv 

I  1 14  H  IWQIIk  AWl  Id  bfoitcbt  sonip  ipiipf  a.ssurod.  roni.>  '.'bat  nin' .  the  pn>  Ws'*min.rr  ri..i<  rt'  i^w 

Alirij  i  *  '' oitbl  dopb'ie  ,sn,'  further  ment  of  ono  httndred  roni.s  on  the  .  _ ^ _ _  ' 

'  .stops  in  that  dirortion  ,\  lowerine  dollar  to  dependants  op  iiie  day  dtte.  , 

n  r»  '''rxi/TiT  r»  L  expenses  ip  another  possihlp  This  is  fundamental  to  lifo  insurance  :  >•'  "t-''  'surprisoir  afipi  four.  Kip  it  1.:  a  f.ilbo'.  to  suppose  that 

LJaisgeT  t  oull  Will  be  KCficbed  It  j  .solution  but  f.bai  IS  not  easy  to  briPK ;  rompanies,  to  furnipb  absoltitely  '  •'I’''*  .abniii  mall'  low  tnono'  tin  m.'tui;  tii.r  thoii-  policy  ran  l>c  ■ 
Bond  Yields  Remain  Loxv  jabout.  o.spppially  as  wc  are  thrr.it-  ;  safe  pmlertion.”  :  raie.s  firmor  londenr.'  in  opon  iu,i  t  -  hao  <  rut  ;!  puifl'  Ir.  ilio  w  rd',  to  j 

For  5  Years  :  cnetl  wnli  iurreased  taxation,  and  "Non-p.irtioipatina  pretniums  have,  tliprount  t.iirs  sboubi  Itiuo  krrp  m.-tir'  i  hraii  dcpirablt.  a.  that 

^ _ _  j  al.so  as  so  ninrb  has  been  done  in  shown  an  upward  tendency  recently  j  [would  be.  fimn  tli.-  poini.s  of  \low  of  ■ 

'  rARlMIlMrt;  nrF  tsWAUPIV  1 'H-  five  .vears  to  reduce  ^and  .arc  due  for  further  increases.  ;  | 'be  covrrntncto,  as  .a  borrow  cr.  .ami 

LAKlNllNlja  urr  ^MAKI- UT  expenses.  i  However,  despite  the  safety-value  of '  sliEht.  and  due  to  lactoi  s  of  a  of  indu:-tr>.  In  the  fust  plaro,  al¬ 
ls  .  /  rr  .  I  HroiiliPrs  \lipai?  I  participatine  life  insurance  and  the ,  ‘’baracro,  u  has  served  thoupb  our  t  urreucy  i.s  frre  of  ail 

Rxte  of  Eaaynin^s  on  Investments  j  "Participatine:  incuiranna  has  pro-  inrr<'apo  nnn-parfiripatinp  a  rornmnoi  itiai  t.ip  Inn;:  pfru'ii  ripfj  hirniine'  it  io  f**;hnrs  or  to  Kolii.  j 

Well  Below  5  PX.  Against  j '"'"n  its';  value  during:  thfsp  M‘>inE  miunipi.  the  life  in-iira.nre  companies  (  k*  "  hJis  on-  it  is  clrariy  r^j^ent-nj  for  this  mun 

6  P.C.  Before  the  DeoreR- i  ' ''I'ic'  n  partiripatmE  con-,  sen  hrea.kers  ahead,  if  Interest  rates  douhtedl?  pl.iyed  .an  imporian'  part  try.  with  ii.s  inevit.Thiy  his  imports! 

„•  '  jtrart.  thp  company  says  to  fhe  in  .continue  to  fall.  Jf  we  inrreasp  our.  I*’  m  this  country,  rarinot  .s,)d  its  still  deprc.sscd  export  trades.! 

”  jsured:  “XVe  will  rharcc  vou  a  little ,  ptemtums  now  and  it  is  later  found  "**  mR'  mdel initely ,  ,f,  viave  n  currenrv  with  a  r«nson- ] 

— -  ,  more  than  i.a  necessary  to  carry  out  i  to  have  been  unnecessary,  we  will  '  N'aturnl  Tenilenc.v  ably  stahio  v.nhic  in  terms  of  others  ' 

Thft  prevailing  low  level  of  infer  ;  the  terms  of  the  rontrart.  if  things  be  aecnsod  of  pirating.  If  we  delay;  There  are.  therefore,  good  !  and  such  stability  has  in  tact  been! 

CJt  rates  and  the  obseure  outlook  j  goatong  a.s  we  anticip.sie  The  o'cr-i  surh  action  and  eonditions  eet  j  grounds  for  the  conclusion  that  ihe  'be  aim  of  tbe  authoriiics  for  some  ' 


It  ts  not  surprisoir  nfiet  four  ,  Ku'  it  i. 
'•cars  of  ■ibnfiinial).'  low  uionc.'  jthi'  ni.’an 
raie.s  !>  firmer  leridcnc,'  in  open  m.ii-  I  mo'  i  itc;! 
ket  (liscouni  r.airs  ’  stiould  luu e  j  keep  m.-tif 


Ku'  it  I.;  ,s  f.ilbio  to  suppo.se  that 
t'  m.’aii'  t)i,it  thoir  fiolicy  can  l>c 
I'l  i  iic;!  I'Ui  cI'  Ic.  i|ic  w  rd',  1.1 
ep  iii.-tir'.  chraii  dcsirabl.'  a.-  that 


. ,, 


TURN  "EXPENSE" 
INTO  INVESTMENT 

0  1  W  IM  fftf 

')fsrriptik«  folder  *• 
■  OU’’ 


01./R  pIflTi  of  f'ft* 

insurant'#*  »**M  r  it  e'n*v 
Ctvf  you  foU  pri’tCAtion  to  a 
sound,  jpl  an!**  .t'rip.»p.v  —  if 
/iIao  eurn  ^oii  d'.'d^rHA 
of  iC'  to  '  ri.b  \P4r. 


W  IM  far 

drarriptua  folder  *» 

ou** 

V»<irf»tiv«r 

VtcMni 

Cal;aTf 

8.vVjt»v'n 

W.'tnio'i 

Vo^tnfo 

hUn»rt.t\ 

-Tu  bM«  city 

7,*  lohn 
Halifsjt 


nlTso  po  ulucli  ha'i  hprn  done  in  shown  nn  upward  tendency  recently]  more  than  ordinary  inierc?t  j  would  be  fimn  t|ir  of  view  of 

the  past  four  or  five,  years  to  reduce  y-ind  .ire  due  for  further  Increases.;  y'bongh  the  actual  its*,  in  rales  has  |  ibe  govrrnmcn',  as  .s  borrow  sr.  ami 


expenses. 

.See  nroflkers  fJieat? 


Howmer.  despite  the  safetv-value  of  "''•‘^bt.  and  due  to  r, actor,:  of  a  |  »f  ind!istr>.  In  the  first  place,  a)- 

participating  life  insurance  and  the ,  ‘’barac-e,  it  has  served  though  our  i  urreucy  i.s  free  of  ail 

'  '  .  ...  ..  .  .  .  .as  a  reminder  tb.si  tlio  tr.Ti-  1  ...  _ _ _ . 


rarticipating  insurance  has  pro-  increase  of  non. participating  'b.ai  ihc  long  perioti  nos  binding  it  lo  others  or  to  gidd. 

1  itr.  'altie  during  these  tr>ing  mtums,  the  life  insnra.nce  companies  ,  k,  aT-  "'b"'b  has  uu-  if  i.s  cirariy  C'scntinl  for  this  conn 

rs.  I'nder  a  partieipating  con- ,  see  breakers  ahead,  if  interest  rates  boubtedi?  pl.i.'ed  .an  important  part  try.  witli  ii.s  Inevitably  big  imports 


vears.  I'nder  a  partieipating  con 
tract,  the  company  says  to  fhe  in 
sured :  “XVe  will  rharee  von  a  Hftl. 


e  company  says  to  fhe  in  .continue  to  fall.  If  we  increase  our.  'f  'bis  country,  c, 

We  will  charge  vo,i  a  little  ,  premiums  now  and  it  Is  late,-  found  /’*’  '^9'  mdel tttitely 

m  i.s  necessary  to  carrv  out  l  to  have  been  tinnecessar v.  we  will  Natural  Icnilency 


cannot  I  ,s  |)(i  nr:  .still  dcprc.sscd  exp.'il  trades.! 
ly  to  have  n  ctirrcnrv  with  .9  rn.sson. 


niore  than  is  necessary  to  carry  out  i  to  have  been  unnecessary,  we  will 
•  he  terms  of  the  contract,  if  things  he  accused  of  pirating.  K  we  delay 


1 

^f-if  iitxpp  of  un  ortlioiiox  ■  h.ii -i, '.r  r. 
(iiir  finnnrial  ii'ilio'  Iki.'-  bc'ri  .'o  •■■ 
iniarknhiy  xiu'o^'.iiSfiil  <,v(-r  iIt  r-a.Ki 

I  four  .'(jars  'b:ii  the  auih'Tii io? 
not  likiji,'  to  jpopardiZf'  ir  by  im  tir  ] 
I  ing  flif>  dangor.-  of  iDfl,"i(.‘'i  m  or  ^ 
dor  to  prolong  obrapnp.':-  of  nif.no'  j 
'vh-pn  Ibis  IS  no  lotigrr  juslifK-d  l>v  , 
finaiiftal  couditions  j 

Thi  prospori  of  dpam  iiioni  1 

ASSURANCE  UNDERWRITERS 
CORPURATiON  LTD. 

Insurancf!  Rtanscers 

Mil  MLR 

27(>  5.1.  lainr.s  Si.  XlonGfo.^! 

I  oL’j' M  Vt  b' 'lif  ><11* 

for  any  early  change  in  the  rit na¬ 
tion  wa.s  cited  as  a  gerit'us  problem 
for  the  Canadian  life  insur.ancc 
companies  in  a  recent  addre.ss  by 
Arthur  P  Flarlc.  president  of  the 
Montreal  Idfe  Insurance  l  ompan'-. 
■whirl!  is  reproduced  in  "The  Maple 
Leaf,"  field  organ  of  that  company. 
The  three  principal  factors  entering 
into  the  adequaev.  oj-  oil.erwi.se.  of 
the  premium  in  a  life  insuiancc 
contract.  Mi.  Karle  pointed  out. 


payment  will  he  returned 


yon  wor.se.  it  will  he  .iust  loo  bad  fpt  us."  naliiral  tendency 


money  rate.' 


Many  Life  Insurance  Field  Men 
Successful  in  C,L*U,  Examinations 


should  now  be  tipward.  though  while!  '’’'ursc  .iiir  '.duntai,'  .n-ccpfan' e  of  .  ■'’ce 


T  his  do-'.:  not  mean,  o'  not.  however,  such  a  scriou-  mci,  j 


is  sometimes  paiulcu 


political  outlook  abroad  is  oh  !  rlgifl  bonds  similar  to  timsc  which  '  'inap  inonev  li.v  unrlnuhlcdl,'  pla.' 'il 


.Xnnounccttietii  is  i  Pt'iHsnt'si  oi  fn* 


Qijfb^r 


I  scute  and  international  trade  is  stillin''''  inherent  In  the  gold  standard 
depressed,  an,'  rise  will  be  gradual  i  rvstcni  and  which  pi  oved  the  r.iusc 
There  i.s  in  addition  an  unkno.'p|or  n.s.  breakdown  in  i:f!l  but  it 
I  factor  in  Ihc  go'crnmcnts  rcarnia-  |  tiocs  mean  that  'uir  credit  policy  can 
'ment  plans.  Mow  far  and  in  "hai!'"''cr  icnoic  tpo  eytcvnal  v.ilu.'  o' 


into  the  adequacy.  O,-  otherwise,  of  j  made  bv  the  l.ife  I'n/rwn.crs  Asso-  •  ’rmner;  'm 

t.bft  premium  in  n  lt.fo  inr-ui  rincr*  *  i-'i  i'*”  "f  ‘  Mnaiia  of  iho  rosnHs  ,»f  .  ManxiUctii.'*r,-.  I. . 

.  \fr.  Karlp  pointed  onf.  j  p\amintii inn,^  nf  tbo  In'^tiriitp  of  l.if#* 

these  being  the  mortality  rate,  the  i '  ba n cred  |,ifr  I'nder'vritcrs  of  Can-  ^'«eiifs-oirrr.=  l.if'  in 
interest  rate,  and  the  expense  ratio.  !  R'ia.  brid  m  .\pi  i|  last,  which  exam ■  .  i (’’nrar.,,  \v"’\b 
Th®  mortalitv  rate,  he  said,  has  hern  inaiions  lead  to  the  gt.9niing  of  the  enrsn  i.itn 
declining  for  vear.s,  and  w-ith  the  j 'igb'  •"  'isc  the  title  and  desicna-  'ciiowme  y.i'" 

pteafi>  afivanro  m  mfidprn  *  harirrcd  lafo  T ’ndrrw  ritor  of  i„  nro^sh^^n^l^lblf^ '  x'.ii 

And  health  education.  Is  unlikely  •'>  j  ‘  ana.la  it  .  1,.  I'  i  p  ( d?'.  x*inn  I  .te; 

show-  anv  upward  trend  in  the  fti- !  'n  connection  wiili  these  examina-  j'/'/"'  '  iic:  n»nrv 

Ture  The  expense  ratio  has  been  '  "'m:;  comprcliensivc  extension  l  oiir-  ,x'ihnria''"M'rnonir'n  " 
reduced  about  as  far  a.s  efficient  op  |  ^cs  ate  now  c'utductcd  by  the  Insti-  .  M.-mnrrh  i  it-:  rhr*m«' 
erstion  w-lll  jiermit.  He  concluded.  |  "f  f'hartcrcd  lafo  riidcrw  ritcrs.  "c-cml  l.ifr  g-nnnil. 

♦herofore,  that  the  one  big  piohlem  |  through  the  dcpaiimciu  of  universit,'  'I,,"  Sn^k.aie/wm!' 

in  the  life  insurance  field  to  da.'  is  ,  extension.  I  ni'crsity  of  loront.i.  ll  ?.  r»r»*rn.  ManufacO 
the  trend  of  imPTest  rates,  and,  [ ’'‘be  snbiects  covered  by  the  cxtcii  ■  ,  [c-'n  il  1  ('r.'n.t'ne 

dealing  'vith  tins  .suli.icct.  he  said  in  j '^''m  conrsps,  and  the  examinations,  Sm,V.cer  r 

oart  I  include  the  fundamentals  aii.l  I'rac-  '  •vt.-.n.ioh.,  i  .i. 


ways  this  will  affc.  i  iho  credit  silu 
ation  cannot  he  even  guc.-.-e.i  .it  un 


;lic  pound.  indefinit 
credit  in  an  endeavor 


In  the  gold  standard  unponan'  part  in  the  cvpansioii 
hich  proved  the  cause  , ''f  c'lr  industrial  prodiiciinn  .'■im  c 
lown  ill  ITil,  but  it  |  but  the  .significance  of  oth'  ' 

It  our  credit  n.'licv  can  '  ''•''Cers  shouih  not  be  o'  cr!o.«kcd 
tho  extcrtial  v.ilu.'  o'  r.ariffs  <.n  nitinufaciuicd  ami  man. 
Indefinite  expan.'ton  of,  etlier  iniports.  ibe  dc|ii  ecta'ion  ... 
I'ntlcavor  to  nct  nciuate'  stciimg,  re.-tot f.tion  of  i  I'n'slciicc 


Mfliivitpciii.cr,'  l.itc  llarald  A,  It.  ,,|  .some  idea  of  the  loial  .sum  in  i  pic.sciu  m.'iu".  tales  would  be  de-  '""f  slab' 


'olvedts  known.  In  .so  far.  Imwcvci,  i  liberate  inflation  and  this  'vould  tin  ,  *'t  P'''durii..n  under  th. 

.S«mi  lohn  "  Hamilton 'mi, rV'l  ondon  a.s  thpsp  plaits  Can  bo  implemented  I ''ct  mine  foreign  confidence  in  stcr.  i  ■'*  depression,  .•■n.l  above  "M  ,l‘ 

I  ifd-  iiiiH  ClArrlrtii  H’  Mqlcolrn.  N’oitli  Am  w  ithnut  ipforforilis  with  PVpa  PP'iOTi  I  I’T'C  PPH  pirr-ipitntf  n  Ero:-;!!  prrind;>PC  .‘■'Tnndnrfl  ft  t/. 

'’"n,!  . _ iti  industry  in  general,  l here  mm-t  he  I  of  uiisiabi'  and  perbap.s  r  baotic  ex-  j  "m  fact  'hat  the  com  of  ti,ic  -  h.a. 

riemanfl  rorcirdil  changes  Moreover.  exP-''!  icnrc  |n  f-allcn  inor"  shatpl'  than  watr. 


rim  follo'vms  ,„rrc„fullv  vO'nplcIcH  tIS"  m  g.-.c  ra  i uc,  p  m  u -I  oc  u 

ih-  f,r«l  vc;,r  (ptcliminaivl  cxnminat ion ■.  60  increase  In  the  demand  'or  ctcdil  ,  changes 
!c  nriti^h  (  oiumbi.T,  V  .vn,  on' cr  Robert  anil  ibepeforr  another  influence  in  [  othci  rr 

M  'll*'’'  *o  1*?  f  i  the  direction  of  dcarci  mono'  |  do.m:  of 

vtontrcol  I  ife;  Menr'-  H,  llowarrt.  .Sno  _  .  .  a  o  ...  ,  i  .  ’  r  il 

l.itc;  l.nnrcncc  O  Wri-lo.  .S,io  I,tc  In.  Po  nlUOh  IB  gPnAralU  adllll  t1  cd .  I'll  t  !  he  folio 
■Mhcr'a:  Karnonlon  Wm  D  R.illc,,.  thoSP  who  dOO'  tl|C  Inc  v  If  ahl  1  If  >  of  j 

Xt.morrh  I  it-;  rhoo'c'  I  RclUmy.  (  on  f)p_.,rer  money  argtio  lhat  it,  is  po.s-  i 
tin#n!al  l.ifp-  K»»nnplli  M  nickson.  Vton  .  ,  _  .  i_  .«  ..  .  I 

ar.  h  l.ifc  .ond  Wo,  g  i;ob.M.o„  9'ble  for  the  anlhontics  to  take  a,-  The  . 


ges  Moreover.  e.xpoiK.prc  in  '  f-allcn  rntir*'  shaipl'  than  watf. 

1  coimtiir.-.  ha.'  shown  that  mil'll'''"  'bese  aho  h.ave  made  .•,"T’iI)u 
:  of  infla'i’'n  a’'c  verv  liable  to  i  'tons,  although  it  is  imt'O.  .~.ti*l,' 
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ar,  h  l.ifc  onH  Wo'  K  Kob-tt.'on.  Monerrb  '“'b''*  f'”'  'be  authoflti 
late.  In  S'-.k.aIcbewoo:  Pnore  Albert  I  tion  tO  offset  the  increi 
II  ?.  '•reel'.  Manulacinreie  Life:  .Seeka  ;for  credit  by  inercagM 

loon  H  1  (  ranetone.  Great  XX'eal  I.'te:  ;  -oil,-  •Win  w  e 

Robert  \t  Kn-(.  hte!.  Monarch  l.ile  and  I  ^bcoi  pTl (,a  11'  Ihl.'  is.r 
I-eonar't  W  Sntnniet.  f-xcelsioi  l.ife  In  Slhlp.  Ml'h  Sterling 
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mrasutc  ilicir  iclalive  '.oluc.- 

TIiiiMing  ntnim 


K'-op  in  rogiiri! 


the  iioon  Ti  ill, 


"Tf  lifo  Inr-tirancn  companies  were  "(C  OI  loi,  in.-ntanic.  iilc  under-  'ay.  Imrenol  late,  w,nn,pea  lobn  M.  onntTollpd 
ope't'^ted  as  f-re  insurance  compnu- i  "rittng.  life  insurance  taw.  Ba.les^  '/■///;  V.de^Wablr  H^ttKe/^f^'reaT  i  policy  of  th 
ies  and  •wrote  polieicr.  for  one  or  i /•''P-'bip.  p.-' chologv .  economics  and  w  .,,.  P  McAlhone.  Manufadurer.a  of  F.ngland 

OPly  *tVitb  rich!  ft*  fatl-  '  fensilish.  "Td  Slirf’pv^sfull.v  l.eil"'.  MujzH  n.  Mov^t,  C«reAt-\X’^A» 

ceilatton.  and  furthe,  right  to  set  a  ‘  P''"'"-  'be  ex.aminat ion  in  life  'iP'lbr-  ,'r. 

TiP'w  rate  at  the  expiration  of  the  '  "'''"'PC,  'he  candidate  tnnsi  have  a  !  ,Xrnerir.on  Life:  Fort  William  --  p'rlen  ' 

onp  OT  thrp*^  vpars’  ppriofi.  tlirtr  |  knowloflcp  of  cpvtain  n  Rri«n.  Lif#.  Guelph  —  THp- 

w<,uld  bp  no  intpvopt  nroblpm.  A  !  Phnsos  nf  Inisiripss  Inw  and  prarticp  'J  v  f!''' ■  J.outiable.  Hamilton 

life  insuranre  policy  i.s  non-canre.ll- j  1"  VGaiUrTT:  \t’ood!’'^Kmpbr"Lite.  Kueb-n'er 

bv  fbp  iRi^nine  fomnany.  'Vhp  i 'P  fiold  of  btirsinos?  in:?nranon.  -Paul  T.  Br^ithaupt.  Canada  Lif-;  I.r^n  jf 


f:iblA  for  tho  authoMtjo,''.  to  lako  a^'  *  Tbp  •  hara'MPi r Ht'  fcatnro  t'f  ‘'»nr  :  hnijr-o  bnildin;:.  mIim  Ii  h«pi*i h 

lion  to  offset  the  increasing  demandr.  |  fuia  n-.-c.s  since  Tio!  li.i.s  been  that  al  la  <  oiirpir  iiou.s  pari  in  our  r'cin'  in 
for  credit  by  inrrcagving  its  .suppl\.  j  ihotigl-.  we  bickc  nwa'^  fr,,m  the  grdd  |  dii.-'ina!  activitv.  .and  bi  vouncciioc 

Theoretically  this  is.  of  roni  se.  jioa  atanilai  ri  w  c  love  tollowcd  ij  t'olic'  !  w  ith  "hi,  h  cheap  monc'  ba '  ocyr' 

.sible.  With  sterling  di'orccd  fi,am!,>f  .trict  or*  icijov' .  It  ic  ti-uc  l  ha  t  |  parttcuia  rl.v  impcfia  at.  i'  iv  the 

gold  tbe  vrd'inie  I'f  cnlit  ran  be  |  tbrrr  hiia  ic'cn  'i,mr  iti,.rc:i=o  ,ii  eve-  -  opinion  in  ira,1c  circles  that  the  si  :,- 


includc  th  ftindamcntal.,  nii,l  pta(-:  /'niinba  ,sbo»I  Lake  Trank  M.  Tmd  I  gold  tbe  vrd'inie  I'f  crilit  ran  be  i  tbrrr  has  ic'cti  ciiic  in,'rc:i=c  ,'i  r 
t.ce  of  life  tn.aurance.  life  un,  er-  ^rc;■  ,A'r;r\  x/  Rrrordsn.-c  "-ttb  th-',!,.  alrradv.  hu,  f,,,  tb-  most  i 

ma’^h^  'y/-'""-  "’"..''■'.'''9^  M™;  V.7le  nnd  the  Bank  111,,:  ha.a  followed  cvpari.ston  'P 

manship.  p.avcb,.log'_^  economics  and  vv.„;  p  McAlhon..  MsnufBCturer.a  of  F.ngland.  ‘  C'ld  b.'lrlmga  ap-l  ha.s  Ihc-eforc 


,,-i-,iii,|  tiring 

-I,'  r-iitlook 

"■•.  and  the 
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■  idet  and 

■wit  of  capi- 
il-::-;-  i-ifciy 


1  ,Iii  already,  hut  f,,i  th"  t'loM  p.art  j  niiitance  of  intciw-Qt  r.aics  i:  f-c- 
jtliw  lia.a  foiiow  rd  cvpari.'-ton  ip  "If  j  q'lcn 1 1>  cx.agget ated  ,\s  far  as  "i 


able  bv  the  is-suing  company.  'ihe:'"  "1  O'lamcss  instirance.  -Pawl  T.  Breiths.ipt,  Canadi  Lit-:  l.cn 

insured  raav  quit,  but  not  the  com- ; ’le  is  also  renuired  to  have  a  know-  rio"  K-nneth  n.  Grown.  Lcmion  i.,f. 

^  •  It  1  IpdfTP  df  ibr*  Q 1  d’ f'l'i i /an  rliitv*  'i/*!  /if  M^Tnck  iti  bnndon  Lif^.  O.* 

p^nv.  lone  a?  ihr>  prominm?^  arp  i  ph  (fs^ion  rjur\  act  oi  Fv^h-n  M  North 

paid  rontrart  COPri  lafc  ■  plo\inrP  arifl  pomr  kno\vlpd,i;o  of  .Animran  Lifp;  P^ua-span  —  !ra  V.  F  r-dA.  ! 

in^iiranr^  r-omnantoa  iFPUP  iPVPl  pre.  praoTioo  a?  rrlatPd  tf>  the  nek  London  Lib-;  Sl  r;»lharinr,  -  fohn  ! 

mium  policies,  that  is,  thev  agree  to  i  nyiinisl ration  of  est.alcs.  The  period  ^^''K/r.ne7h 

insure  p,  man  OI  ,9  woman  for  the  .sfud.\  exfenrts  o'er  three  .vears;  s^up  ,s..  Merle--  Nipel  M  keneit  Grown  i 
whole  of  lifo  at  a  certain  fixed  an- j ‘s  covered  hy  three  examina-  ./ribuic  --  rdre-^rd  G  riodd.  Gr-«t 

nual  premium  .\atur.all,' .  that  pre  1  "  ritten  in  successive  years.  ,„/'s'r.n'LUe  ^or//  ^^'A^';;'.fr  g'”’,;’ 

mlum  is  more  than  .Sllffirienl  to  env  j  /he  following  sn'ces..fvill.'  com-  J^ate.  ExceUmr  Life,  l  r,  Bteilbenr,*.  ■ 

mortalitv  copt  in  thP  oarlv  vpars.  I  tbo  thiid  ^onr  ffinnli  oxjimin-  Lxc^l^ior  Lifpi  \^'tn  a  <  h-stnxit.  LonH«r  j 

because  the  time  will  ropie  in' later  "'i'f  bave  been  awarded  the  r  '  uy  MoTal-rb  i ''u'.'VLo ‘'l  ■ 

life  "hep  the  ptemtum  "ill  not  be  |  '''^bt  to  use  the  title  and  designa-  j  auHer.  Imp'eria!  LUe.  ILimlH  F  Loue  i 
fllff'cent  for  that  purpose.  The  '  bartered  Life  t'nderwriter  of  '  bond.  North  Amr.irHo  Calvin  K  i 

'o-e'-w'.'-w.rnt  .r.  » w o  oQi-lv  '-00^  i-  f  auada  (T’,  L.  F.l;  —  I  .SwBrl/  Imprrinl  LUr:  Alrx  WnlkmirtoB  j 

O'erpaxment  in  the  eailj  >ear,.  i,-  ,  ,  p  ,  ,  ix  j  Mwtun'  of  Gan^do  a,„t  Crdon  .S  XT’ool. 

set  aside  and  accumulated  wllh  in  L_  rdrnonlon  -  h-hn  Hou*e,  l  Lop,lor,  Lil»:  Wrlh.nd  —  Krnnrd' 

terest  from,  '-car  to  year  'o  P-'-vide  M^::vr'«  m  r!:;"!  "n 


-  P»iul  T.  Br^ithaupt.  Canada  Lit^ 


c~jn 


thej'"  .'"UI.'  cxifims  over  tnrep  .vears  ;  s,Mt  .B,r  Mari-  -  Nip.l  M  krnrU  Grown' 
,  and  is  covered  hy  three  examina-  I 'to.  .Suribuiv  -  f  dv'-Brd  G  rtodd.  Gr-at 
1  tions  w  ritten  in  suceessive  vears.  '  "r"'  l-ifr.  Thorobniv  -  Ar'hnr  .s  Thurj 

env.  j  The  following  successfully  com-  cm-. ‘'FveoUmr I  r''"BrT,lb-mb 
■gi-p  1  pif'iod  fbo  thiid  yenr  ffinnl)  oxamin-  Lxc^l^ior  lhi-  \^',n  a  <  h-stnxit.  LonH^r  j 
_jp_  Bfion  and  li;uo  hoop  nwardod  tbo  rtuTsind  NVuthf-rn  I 

,  hplfiebt  to  use  the  title  and  dcstgna-  lmp'i.KM'’r,m  ^  tVrMH  V'lLx  i 

The  <  bartered  Life  I  ndcrwriter  of  '  hood.  North  AmcticHo  l.if.,  Calvin  k  i 

„  j-  ('.anada  (T’,  L.  IM;  —  l  -Swarlz  imp-rial  Lila:  Al-x  Wnlkmirto-  ' 

•'  I  I  Aiu  .  CJ  .  I  V  tj  j  Mutual  of  Ganada  ao,t  Gordon  S  XT’onl-j 

m  In  A/rrta:  rdinonto,,  -;  lobo  Hou.a,  I  London  Lil-i  W-U,.nd  Krnn-b 

vide  '  xV”/  7'’  '"  Scakairh-wan:  Innr..,  Walker,  Canada  Wind-or  —  W  A 

A1U-.I  I  M,L  of  C  nn  » 


DiW 


¥«9  YHE 


A  fJ  » 


loaaph  Mcka'-,  d  (an  j  f- ullar,  rrud-nl.al  of  Fngland,  G,  B  Gd-a  ! 

",a_Hrrb-rt  IL  yr-d-n.  (  ,'n  .Prudential  of  Am-rira:  lobn  n  Minoa-,1 
,1-  In  Manitoba.  VX.nn'pcg  -  -  '  Prudanlial  of  Lnslaod:  A,  W  s._ujn,  p,.,,.' 

V  '■  a  a  LcB'acd  and  n.mr.in  H,  Youns. 

Mu-u.'!  of  (-arm.la,  and  Richard  Croat.  W0..1  lifo  In  Quoboo  Montr-aL- 

■  ,  r-  MO-  '  bendon  I., to;  I.oonard  n.i 

ow.,  Bollo'iMo  P  c.  Mr.G,nro  ,,„rf,.,.  X, l,|,,  |„hn  L  K-  k-n  | 
(  anad-a:  Ham,  ton  n-dv.  .Sun  Lifo;  Rocor  Martol.  Tra-.-l-ra  ' 

Motmpc  itan  l.ifo,  n.  Roy  of  Harilo'd  and  l.oalio  A  Wnght,  Fmpo.  I 

'V-  1-';"'^"^  1.  "  '•'*'  Rrwn.awirk.  .Saint  lobn  — 

V,  07  'r'*'':  t^ahawa  Mrs  Frno.t  A.  I  amv.  National  Lit-  and  Do,, M 

O  Rull.  Fxrol.aior  Lito^;  lamoa  ,  g|„  s  Skinnor.  .Standard  L,f».  I 


rnortP'r  for  the  tilgher  mort.'lltty  to  ,ada.  Roama  —  Horb-rt  H  Woodon.  (on 
he  expected  later  on  This  aectl-  "'"wnta'  t-'I.®  'n  Manitoba;  XX'innipog  - 
,  .  '  .  -  ,  .  ,1  t  or,  '•  .  lamo«  I  Goato.  I  .,»n,tou  t.ifo;  Hor.aro  G 

mulatcd  fund  is  calleii  Hescr'e.  (n  f-,,-,,,,,,,  Ga,.',i..  ni-bar, 


mUMTcn  lunri  is  caiir,,  ,U'SC,'C.  ,,,  ,  of  Gana.Ia,  a 

aEcrnaming  the  premium,  we  as-jH  ii.-hn.  Mutual  „f  Canada, 
since  that  interest  on  the  fund  will  I  I"  Ontar,,,,  Boiio'-iiio  P  g 
be  earned  at  a  certain  average  rate  j  '''".y//  mT, ropciillr  Lu”; 
duHnS  the  cnlirp  lifrtimp  of  the  i  Snider.  Sun  I-if^:  London  w 
f'oritract.  whirh  may  b^  or  inorp  1  bnd<».  Grr^t  \xVn»  l.if#?:  Oshav\ 


durlns  tn®  entire  nrrtimp  ol  inC  |  Snid^r.  Sun  I-if^:  London  \Vm  P  Gd- 
f'oritract.  whirh  may  b^  or  morp  1  bnd<».  Grr^t  \xvn»  i.if#?:  Oshawa  Mrs 

^  O.  Bull.  Lxr/dsior  Lif<»:  .lamFis 

I  ^T'tn.  ^t^(.'I(•llrtn.  T- xc^lsinr  Lifr;  OMnwa  — 
low  Tiold  TfpTT  liirpstniPiits  W  Marrv  Arnistronc.  Northern  Life:  A. 

"Prior  to  the  ou.sel  <if  the  llepres  !  "  Siowart,  .Mutual  I  ifo  and  Citizona; 

,  -  a  .  ,a  •  '  P^terboif>  -  Arthur  P.  Piper.  London 

Sion,  the  average  intere.Bi  earnings  Howard  Walk-r. 


of  Ganadian  life  insnranee  r  oinpan  ;  Canada  Lit-;  Sl  Tboma.  -  Wm  ,1.  l.an*  ‘ 
(es  "-pro  annroximatelv  r,  per  rent.  ;  I’lud-mi.il  of  Am..-  Toronto  Ian 

ac'l  of  Hnttod  States  life  m-Mirance  : 

cempanies  approximately  ,i  pel  'Cnt  jot  Hartford:  May  Goop-r,  Sun  I  ifr:  Cor.  I 
We  peed  the  higher  carnillCS  III  !  don  '■  I  lanciv.  G,pat-Wra|  Lit-  W.  Trr  , 
racada,  because  ou,  operating  ex  -  ;  7,,"^ Vr^ 

pepses  ate  greater,  owing  to  our;.,,;,.,-,  Hartford;  Whilhv — Gharl-a  F. 
V’del'-  spread  population  In  f'an  '  Broughton.  Lyc-Lio,  l.if-:  Windsor 
ade.  the  average  rate  of  interest /-y/y/'b-y;/'/'/'- 
fs?rtiPd  by  bfp  iiisiunnro  rompanies^  [  i„  QvoUer  Montie^^I  ii  G  MncGre- ' 
bsd  droppPfl  Woll  below  r»  por  OOllt.  j  pr'r.  MnmifHCturers  Lif<“.  1  lorace  \  IV 


Staff  AoDointments 

r.V.VAlMAN'  BANK  OF  rOADIERFl 

M.  G.  Hart,  formerly  manager  of 
the  t'anadian  Bank  of  rommerce  at 
Yougp  and  I’olborpe  streets,  Tor¬ 
onto,  has  been  appointed  assistant 
manager  at  Toronto. 

TORONTO  BRANrHES  .IIESOE 

The  busines.s  of  tbe  i'onge  end  ! 


and  in  the  t'aited  r,tatps  to  nboui  t’,  '  I"';-  '  lif-'  •sc''  n/cr  .Samu-ia,  Sun  t  olhorne  streets  branch  of  the  ("an-, 

per  cent  An  .srtiinry  of  a  promt- i  J  ’,:;  i -  b'',"  n-romo.  5un  ,  adian  Rank  of  Commerce  will  be 
cent  United  States  eompany  stated;  In  N-w  Rrunywi-k  Moncton  -  Vicho  merged  with  /ba'  of  the  Toronto 
rubliclv  recentlv  that  new  iuve.st- i 'l'”  '  job" branch  from  SOth  .Iiine 

^  _  •  /u  .1  ■  K  Brown.  Mntun!  of  rnnndfA. 

TTT^ntP  F»f  bl?  rompany  Jp  thP  P.AS  loilowin;  .sucr<"s.sfuHv  roiiipVled  f.'  It  t  V  Ia  At*  XADAVTin 

vear  had  yielded  a  return  of  about  I  third  v-.,,  lIinaL  Lyamin-liru,  but  hav-  , 

2  pPT*  rppt  I  pUf^lNtf'd  in  o*hf*r  resp^rt.'^  fr»r  I'*  'b'f-'  '  formerly  nf  hpfld 

"The  decline  in  Interest  .warnings  j  --J  n.  ’''?T I 


adian  Rank  of  Unmmerce  "'ill  be 
merged  with  that  of  the  Toronto 
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It  T.j  40  OI. 

_ .1  (7.-- >'  s--  ' 


26  oz. 

*2.25 


0  rnnt  rjUiiintf'ri  in  o»nf*r  respt^rT.^  fr» 

’  '  .  .  .  aWrifH  of  ihf  C.  L.  1'  r^'^sifTnolion.  Ir 

“The  decline  In  Interest  earnings  ...  v^-  p,  rr-d-rirk  G^n 

was  very  gradual  at  the  romnience-  'non.  London  i.if-. 

ment  hut  the  pace  aereleraied  ca'li  Ttni.-irio-  kmcyion  L--li-  G.  Rtr- 

_ Alanulactur-,-  Lit-,  nit.nw-.,  Bnsil  M 

year  The  life  insuran-ce  •'ompame.s  j  Mn  rnpohtnn  i.f-. 

had  large  funds  aci-nmulafod.  "•hich  [  i,,  Ou-b-r:  Montreal  Harr.id  s.  iiow 

were  yielding  f.A',  or-lhle  intere.st  re-  |  d-n.  M.Uun!  C,!  '  nnnda  nnd  G.  M.nrklii 

turns  Therefore,  it  took  .some  lit-  |  mi|,y’;,:/;,';cce!s'i,ill'.  rompi-t-d  ,h- 


M-ar'shaP  Nnrt}i»*rn  L>f**. 

Ih- follow, „B  M.cce«si„ii,.  rornpi-t-d  ,h- I  p  o  .lohnslon.  formcrlv  manager 
r-<ond  v-ni  'inl»rmrdi.il-i  -xamtnation ;  .  ,  y  ‘  . 

in  Rntisb  GoiufnhirT  x-'.-incouv-r  ■  —  Mr'.  **'  Flenlto.  Man.,  h.as  been  appointed 


-j-ncK  nn  a ppoi n ted  maiia ger  at  Petrolia,  On'., 
lie  G.  Rir-,  siicreedlng  K.  (1.  Britton,  who  has 
Bisil  M  hern  appoinred  manager  at  Fopi 
.Id  s  How  '  H'’!’*’,  E  McHattie.  formerly 

G.  M,nrklin  manager  at  Port  Hope,  has  been 
'transferred  to  head  office, 
ppl-i-d  th- .  p  Q  .lohnslon,  formerly  manager 


ev  of  to  bavp  an  ap-  '  bi  Rniish  C'o!u»nbia  Vancouvi^r  —  Mr«.  AJ.in.,  nafi  DPt^n  appOint^O 

prprtahie  effect  on  the  rate  realised':';''"',  /.-.nm,.  Lit-  nnd  (-bart-' '  manager  ar  Yanguard  Pask..  au®- 

P  ici'iv  I  V  _  n  1, 11, man.  M-tropolitnn  Life  In  Al  .  eeed  ne  I.  F  Gonn  who  hor, 


on  the  total  funds.  For  example,  a  )  h,,i,/ cMilaVv'  "'’^N-vin'yH.  l' J^eiv,  rxe-L  ''xho  has  been 

romnan'-  had  Snn  iicm.ooo  of  a.ssets  !  Nor  Lif-;  g  r.  i  uom-  i.-pp.vrd,  i.ondon  ■''PPGinipd  manager  at  Bredenburv. 
ydeiding  a  return  of  r,  per  cent.  New  !  1.',^ «  ’a  Hraper.  fortnerly  man- 
Lvectment.s  of  YTonn.ooo  at  :1V.  per /;//,?,. 'r'/aL  Tuf-^ind  H-Vb-r".  prom.:  been  made 

e^nt  in  a  single  vear  w-otikl  bring  I  G.-m  Wc  lit-  in  S.-.,kat,;h-'vBn  R-.  ,  "''"’"fei  .st  Benito, 
the  return  on  the  vvhoie  fund  to  l.'H  I  U'--  •,  R  Par^  Manufactur-r,  ■  R.  .Bteel,  form-erly  accountant  a  t 

per  cent.  The  decline  'vas  hastened  :  SiV/.r.  ,1-. '  i’.onXn  LU-";  North  Ba,  .-"'  ■'“«  •  been  appoint- 

hv  default  In  Interest  pavments  by  iw,ii,-d  R  Goon-,-.  G, w-.,'"  Lif-;,:'^  manager  at  Sunnynook 

mortgagors  and  bv  certain  mtinici-  inranx-'/L  Godtr-v  M  ruzn-rald  '  Alta.,  In  succession  to  LG,  WeyHe, 
palltiea.  railroads  and  industnai  cor-  |  ‘/r",-' :opo,?,a:7.'i.-.  WnrHUtln^V^.N,  "n  rh^'s'erHce 

prtrflt.lon-?  I  Liff*  anH  RnbeTt  Moor^,  i  *  | 

'•The  ratisp  of  the  advance  in  tn,ar.-  '  M"'"®!  d  Ganad.o.  s,  tohn  •  ‘  •  ^ —  1 

1  ne  can.  p  nr  m  ai  an  iia  ju  M,,non,'IH.  London  lif-:  Toronto  -■  Oil,  monrGTIOY  LOU’EtR  I 

ket  price,®  of  good  investment.',  tlie  ^  .X|,,„J  f  Garwood.  London  l.il-;  Gla,-nc-  Gttai's.  ''anadlan  nroductlo!.  of  ' 

Immutable  law  of  supply  and  dc-  t  B  L.ndsa-.  London  Lif-.-  loh,,  C  Mh-  '  cnid-  n-trol-um  in  April  arpountoi  TO  ' 
mand.  Gorpor.ation--  and  indimilnals /'•■•  London  Lit-.  G-0..0-  i  Pow-il  r.m- ; /•:  r ts  'I'’'''''/ "yb.Ui7  S3t| 
bf«=n  arcumtllatin^  monr.S  H-  l  \TV„t  l.iV:  \X',»ic«.vnr  FmtI  \T’m  F.Iu^p.  I  rroilurtion  Hwrtne  tbf^  firpt  frsur 
♦ban  ^‘mploying  it,  for  bn^lnes^  !  of  l.np  :  a  «^inn-x«r. '  month?  of  n.T*?  f.si.TJii  row 

expansion  The  gieat  decrca.se  of  j  Mem,— 1  Lif-  and  GSarl-.  A.  Tunl-.  Ir..‘par-d  w-tth  irn.iCI  to  ins...  | 

foreign  trad®  ha.s  rendered  idle.  '  - - - - -  - - — - -  —  -  - - 

hanking  fund.s  otherwise  employed  1  D  L  J  Ct±  M.  a. 

for  movement  of  goods  Banks  hive  tsantt  ot  ^unuda  statement 

sought  other  avenues  of  inve.stmcnt  _ _  I 

for  Increasing  deposits.  Thete  Is  a  _________________  , 

plethora  of  money  for  investment  The  'vcekly  statement  of  the  Bank  of  r.jtnada  issued  Tulv  2nd  show*  a  ‘ 
p’jnposes  and  in  consequence,  spir  declim-  of  <070. P’S  m  Poininion  government  deposits  and  a.  drop  of  $1,041-' 
Red  bidding  for  high-class  secri-  240  in  chartered  bank  deposits.  .  ,  -  i 

.  AhSI.TS.  .T,jn(>  24  tupe  RO  Gbsngplnwp-k  Ghtng*  !n  year  | 

ea*  *•«!/  1h  P  •  S  S  J  1 

HonpPr  point  fn  Slirnf  t  Golfl  pn»n  and  bultlnn . .  J7'>.04'N.'^R0  17?».001  .«»7«  4-  4fi,22.9  78  220^^3  1 

••Here  then  is  the  situation  a  -  M6.7,4  i 

great  accumulation  of  money  socking  rs  rund?  .  in.ssit.ass  9.497.902  —  SP2,661  —  l.i'P.i.sn 

Investment  and  not  enough  seciiri-  f„iiil  Stand,  ('ouiitrii.s .  2,s99  3.70.'  -i-  i.oor  4  2s» 

ties  to  go  round.  The  Inevitable  iP274R.lb3  1  pm sTcTi (i  ~7:86r.H,'i  -i~69,769 s.xi 

rerult,  mounting  prices  of  sernritles,  2  Subsidisr;- G-ir,  .  272. sr7  2.91. vrs  -  44.0.91  ~  121.019 

The  Vielrt  of  highgrade  bonds  is  at  a  ;  '  Market  ■  ' '  "•S'"’,*’"'’  1.060.000  -  30P.OOO  _  2.216,000 


rj']  !  rriti;^  R  R?irr,  Manufacturer? 

,  I  In  Onlfirio*  I  onrion  C. 

■  "  :  Sfirn^rN'ill?.  l.r>ndnn  Lif/*;  Nnrth  Ba^•  ”  — 
by  '  \^'llfr»rl  R  Conn^i*.  ( j  t  •  \T'V«t  LiV: 

pL  •  E^rancrN'ilV  GoHfrfN-  M  Tit^rcralrl. 
j  (  roAvn  I  tfi*:  Oftaw.i  -  Duncan  f  DavH- 
I  “rtn.  Metropolitan  Life.  \A'rn.  Htitfan  Fait?, 
i  M*“» ! npolil an  Life  and  I^G*beTt  Moor/*, 

i  Muinal  of  Frinarla.  .^t  Thoma*  fohn 

J  I  If  ^tau^o^aM.  London  I  if^:  Tornnto  — 
*  f  Alfred  f  Garwood.  London  f,ife;  <“laienc^ 
!  B  I.indpa**,  f..ondon  Life;  fohn  <’  Mar 
,|w  !  krr*.  T^nndon  I„lfe.  Geoi.^r  I.  powrt).  F-m- 


Bank  of  Canada  Statement 

\  Tho  wookly  s.tatomoTiT  of  tho  Bank  of  Cnna/ia  isouod  Tulr  2nd  <hoTr«  9  ' 
d'=r)ino  of  'fr>7n,1';'R  m  Poininiop  ^royernment  rieposit?;  and  a  drop  of  11.041,-; 
-40  in  rhrtrtprrd  bank  deposits.  j 

AS^LTSj  Junf»  2i  .Tup#  80  Fkinf#  In  v«tF  I 

1  Ka*prv<'-  $8  j  8  1 

t  ffolfl  ro»n  and  bulHnn . .  J70.04?;.?.«;o  17<».0Oi  .cjt«  4.  48,228  78  220,^83  1 


KS^l.TSi 
1  Ka*prv<'- 

t  f.Tolfl  rn»n  and  bulHnn  . 
Sih'pr  hulhon 
Merliri:  fund'*  .  .  . 

T'  S  Eundp  ,  .  - 

G'llil  Stand.  (.Vuntoc;'? .  . 


2.  SuMidisn'  e* nin . 

1  T.f'Bn®  und  Arivflrior? 

S  Bd'?  R'Uigbf  4u  Op«»n  Market 


J70.04?;.?.«;o 

1.720.217 

777.<*2'» 

2,890 

1 02.848. K*‘3 
2T2.?ifi7 
JL3eo.onn 


179.901  .c»T« 
1.729.217 
282.208 
9.497.902 
2.T0.^ 

191.488.010 
2-91. g88 
2.000,000 


892.884  -  4,179.120 


69,769.851 

121.019 

2.216,000 


Trt.ii  inNP9lm*‘n*  . 
Bank  PrrmispB 

AN  Ul  lirr  .IRRf 

total  asskts 


record  lo^-  levoL  Tf  present  piieer*|f;  ipcp.strnpntF.- 
maintain  for  a.nother  five  years,  the  ;a'  J,'/;;  ,7; 

Interest  earnings  of  life  insurance  (nh-r  imm  sp-untipa, 

companies  w-ill  drop  to  the  dauger  t  i- 

point.  Tf  price.-,  continue  to  advance.  . 
fhe  danger  pom!  will  be  rc.Tched  inis  a'i  (.'li-' •iss,  ir 
less  than  five  years.  total  as 

'■iR'hat  Is  there  to  be  d.rnc  .about  | 
if  *  The  solution  scents  uhvions:  to  j  LIABILTTIFS: 
raise  the  premium  rates.  I’nfortii  |J  " 

na.tely,  it  is  impossible  to  Increase  9.  N-tp,  in  rirptiiaonn 
the  premiums  on  cxisHng  coiiiiacts,  *  lipi,c!,i»p^  . 
and  it  "-oiild  be  manifestly  unfair  fo  p,T,in,,,al 

Assess  ne'v  insurers  for  any  loss  sirs  .n  Gnaripr-d  ha 

falned  thr'SUgh  business  alread.v  in  Githp, 
force  There  "  Oilld  be  ,i  .severe  cur-  j  Teta!  dener 

tAflment  of  new-  btisine.s3  if  premium  ^  Li ibduips  paya/^ a 
rate.®  were  raised  to  any  .-ertoiK-  e\.  • 

tent.  A  marked  decrease  in  the  vd-  total  liabii 
'nie#  of  new  business  would  increase  c«nt  thVpr«HS7.  ■ 

I  thfc  mortality  rate  and  would  drive 


Ti'ita!  (ienofita 
Liabih’tips  payable*  abroad  . 
All  oth#'’j!a[M!itioa 

TOTAL  LIABILITIES 


27.747,78.8 

83.808.868 

111.356.831 

208.561 

3.747,353 


.5.ooo.ono 

173.092 

P4.4'54.80i 


tro..504.224 

To:i,i63 


20E*.8 15.001 

2.286.889 


28.049,400 

83.837.818 

111.887.218 

208.851 

4.413.383 


5.000.000 

173.092 

95.78.3.8,36 


189.462,97.5 

326.188 
L’07 .667.829 
.  2.419.419 

311.023.778 


•301.835  2.474,394 

2«.95ft  ~  36.284,999 

330.585  —  38.739,303 

90  -4-  pn.sgi 

885.510  —  1.008,042 


The  old.  careful  and  infinitely  patient 
methods  necc.ssary  in  the  making  of  true 
London  Dry  Gin,  are  rarely  followed  now¬ 
adays,  but  among  the  true  London  Dry  Gins 
you  can  buy,  are  Sir  Robert  Burnett's  and 
’V'^ickers’,  the  Canadian  rights  for  which  were 
secured  by  tiie  Trade  Mission  sent  to  Britain 
in  1927  by  Distillers  Corporation. 

For  these  world-famous  London  Dry  Gins 
were  born  in  England  nearly  300  years  .ago. 
To-day  they  are  being  made  in  the  ancient  and 
honourable  manner  by  experts  ...  in  stills 
British-built  a  century  ago  .  .  .  and  according 
to  jealously  guarded  formulae  worth  a  king’s 
ransom. 

True  London  Dry  Gin  mu.st  be  made  by 
the  British  method  Special  ingredients.  British- 
built  equipment  and  expert  supervision  are 
absolutely  essential.  The  spirit  must  he  of  a 
special  character,  and  therefore  can  be  produced 
only  through  the  use  of  a  patented  Still  and 
a  special  process. 

Sir  Robert  Burnett’.s  and  Vickers'  London 
Dry  Gins  acquire  their  true  to  type  English 
quality  due  to  the  fact  that  the  Stills  that 
produce  them  were  imported  from  England  and 
are  the  only  equipment  of  their  kind  in  Canada. 

And  so  if  vou  would  know  true  London  Dry 
Gin  . . .  that  bland  smoothness,  incomparable 
flavour  and  rich  bouquet  which  distinguishes 
it . , .  buy  any  one  of  these  three  famous  brands. 
Each  at  its  price,  is  value  extraordinary. 

crSfA  1  DISTILI-ERS  CORPORATION 

WHITi  SATI^t 

GIN  F  N'  T  R  F,  A  L 


3.3t> 


2H  oz 

M.8( 


J  r  Ki'  y  ".  s - 1  ;  y' t  ,o-;  .jy 

og.  oz. 

8  O  ^2.70 


7  ii-'''  ;:; 


''l  l  H 

'i 


'1.8^  ' 2.70 


?«?ri 

iiammmim 


SIR  008 tRT 


1  T.9.092 

l.kOS.RSS  +  18.980.94.9 


879.128  _  fi.70.'..478 


lknoo'i  nuy 

'  4S  S  N 


13.157. 9.I!0 
187.537 


11.254.0-fi 

1,798,581 


TOTAL  LIABILITIES  911,729,787  .911.023.778  —  Tn,5,pga  _  ST^gTg.pgo 

Ritio  of  n-t  r<wpr\e  to  note*  end  depoiit  tiabilitiee  w««  83.10  per  cent  compart  with  68.S8’per 
cent  the  previoua  week  and  43  01  per  (»nt  a  year  ago. 


ca-i 


VICKERS 

LONDON  DRY 

GIN 


/<*!G  'f 

tniiimn  fifiy 
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THE  FINANCIAL  TIMES.  MONTREAL,  .HJLY  10,  1936 


nitrtGfi’  ro!>3p-in’'  Kirk* 

I^n'i  Tyfllre  roiHrJ  rrs'.arrl  the  prnpoj-tv 
(t'o’P.ii  as  a  foasjbip  minins  \-6n- 
lurf. 


I  th®  prnFppr’ty  of  thfl  Prorane,**  aad 
;?ro,  3t  tVip  eorpe  ttrnp,  making  ayall- 
gb)p  fo  the  ppoplfi  vpaith  hitherto 
undp-v  elopprl 


. ramp.  Th®  ponciM®  dpvplopmfnt  of 

til®  proportv  ma-  b®  ronaidVr^d  tin- 
dor  fivp  tindr .  h'  tb®  (■;ro7®li  i  nm 

I  •  part'  ,  un  iiid®pf  ndi  nt  or  otiiaidt' 

p.rny,  Ma-'ar.i:;,  Miiirr,  rnb  lliiriir" 

'n.'’".  and  and  b>  i.h®  Ki'-kl.and  I,ab®  tpild 
Ml  Rojd,  Mining  (  o  Mrn-oII  )i3®,  no  rrnoiirrf .i- 
rvi!)i  whll'h  to  flirlllpr  rxpjov®  If: 
r®T'tanrp  Mr  R®id  af.it®''-,  .®nd  thorp-. 

firorell  fnrp  niay  bo  ronpidorod  dofjnitolv  At  a  moptip®  of  th®  dirprtor?  of 
,®  Gold  '*iti  maftor.  An  optirol.r  ppry  iTalliyolt  Gold  Min®=,  Tdmitpd.  held 

iifopofty  rompan.i  •would  rpoinro  emking  to  on  diino  .'’fith,  miii  Fernand  Pti- 
■id  1  aU®  aroiind  .t.iiOn  or  ."l.'nri  fopt  fo  ado  f'P'n®.  lanicr.  of  th®  oity  of  Sfont- 
.1  ill  r®.  I  ouatoly  p.yplot®  T,  iil.r.fi  ,®r.rtion  and  roa],  way  rimed  a  dirortor  of  fhe 
ia:e  fo’-  b.irfiil  ff-pi  to  ryplor®  th®  pporlrin  on  eomparo 

held.  A  1/  Th®  ro.et  -if  rvpiorin.E  even  Mr  r’lifreenp  hay.  rinre  1'1®1.  been 

ahai®-  th®  .'hallonpr  of  they®  fno  poyaihiti.,  nnof f ir ia  1  h  r.-mnerted  Avifh  Quebpr 
Hill  be  ti®'.  yvonUl  b®  cre.af.  ay  exppnyiv®  tn'nin®  ropipanip?  and  ba.y  helped 
h  at  11  lioiytinsr  rnntPment  motild  b®  n®ed®d  nii;rh  to  fiirfhrr  th®jr  d®’ plopmen* 
ml.  and  ^laras-ea  mild  only  b®  lirtpipyipd  in  H®  iy  a  firm  believer  that  f  anadiana 
■hold®!'  eyploiing  that  part  of  th®  Grorrll  choiiir)  talc®  an  intPieyt  in  our  na- 
h®  dip-  n®af  it.y  own  proporty  Th'«  area  tnial  rpyoiire®?  and  that  fh®rp  is  no 
I  I  -tk®  i'-  “mall  -arri  if  Marasea  itnd®rtooic  bettor  avear  *o  do  thjy  tban  by  in-  . 

and  to  th®  work  if  mould  b®  far®d  avitb  th®  '  ve.ytint  in  oijr  oavn  l•nin®y  I 

ind  ttp  situation  ,of  b®ina-  onlv  a  minov’tv  As  a  r®ytilf  of  th®  arrladtip?  of! 

iir  ybarehoidpr.  and  rh’.y  monld  prrrli.id®  Hailin’®!!  <Trd(l  Alipey.  T.irnitPd,  there 

roport'-  It  from  ‘akins  an®  intrroet  oi  mpro  pa’d.  in  was-py  alon®  ip  .Itm®,  ■ 
rcynlty  th®  mattof  T®rk  Hii®h®y  ®on'd  no  nparlv  .*fi.®nn  Tbia  iy  opl'’  on®  of  | 
■o  1C  a  doubt  pvpior®  1,  '’I'.Pl  fi  oni  It®  nu  n  hnndrody  of  Parl.r  mtnine  opovatlopy  j 
lit  poy  dcpp®r  "orkipEr?,  b'lt  bpvp  again  it  Eojn®  on  ip  th®  roiinti’t  '.vbtPh  bv 
ith  th®  -.’•oiild  b®  onlv  a  tpinorifr  charphnld  -:  in.®rf  a.r  in  g  ®mplorm®.nt  and  eivyi.!-  i 
■]  T.alc®  ®1  fn  the  opinion  of  Air  Rpid  no'  lat'ne  mon®®,  arc  oontribiitin £  to* 


NEM\S  OF  ^frNI]VG  AND  OIL  SECURITIES 


Wr.-Hai greaves  Produced 
$1.?  1 0,000  Fuat  Quarter 


ELDORADO  GOLD 
SHOWS  PROGRESS 
DURING  PAST  YEAR 


Ff.rnand  Dufresne  Added 
To  Board  of  HBiUiweil  Gold 


Lake  Cas-well  Mines  la  ' 

Working  On  Strong  Vein 


I  Torontc  Ei’jre*u  The  Financial  Time!  . 

!  iofo^ato — l'lie  gio.yo  value  of  ‘.h®  | 

b’liiirc  prodtued  b®  M  richt-Har-  j 
Erea'-e.y  Mmoef.  T-td..  tn  the  l■!uar!®l•  : 

1  ended  .May  31.  1^33.  ma?  ti,.f-in,i.®o. 

I  a>’<. ordine  in  a  none®  aero’jtpan' .t®  . 

'he  hf.f(ues  for  divitlend  No  4’'.  arrl 
I  bonil.v  .No,  ®fi,  pov  goinc  forvavtl  ^o  I 
I  ybarelioblers.  The  <  urreut  p.'ivnien' ! 
.y  tot  the  leguiar  |■|uarfprlv  d'v  dend  I 
of  ill®  .'t  ,ybur®  p’u.'  an  ertra  "f  5®.  j 
r'.iy.ah!®  (uly  1  t.o  .yhar®ho!d.er.s  of 
retord  tun®  I'l 

ProdTirtiop.  in  3  month®  ma?  ob- 
t.'i’irpd  fi'orn  ;h®  niilline  of  '''“,4'4’t 
lon.v  r'  oi-r,  a  dajl.’  roi'li.nE  ra'®  "f 

1  .'.eA  tony  This  popipq’py  If  'th  a,®  ^ 

O’r’p.i’  in  ’he  cjli.ar’rr  <-nd®d  .'b'-rrh 
1  of  .a  1  .r.,a|'!.rr'i1  t*'om  tj'.P  ’rpatipert  I’f  ; 
yy  4"A  ’one  of  O’®  an  aierag®  ritiilv  ^ 
indl.o;-  v.'t'e  in  th®  prerlfi!,.  thrr® 
piont[ic  of  l.riijfi  tons  also.  \ 


I  Toronto  DnrMU  The  Financial  /rises 
Toronto,  — Lake  (  asmeii  Mine?, 
Ltd.,  is  morkine  to  the  meet  from 
;  the  240  foot  level  to  open  up  a 
ytrons  vein  mhirh  ha.y  been/ disclos¬ 
ed  in  the  more  recent  surfs  ce  work, 
and  eho-mine  a,  length  of  't.nOO  feet 
and  a  width  of  S  to  25^ feet,  ■mlth. 
satisfartorv. vaiuee  and  .some  free 
gold  in  evidenc®.  This  occurrence, 
and  another  cros.s  vein  vvhirh  inter-  i 
sects  it.  are  new  developments  on 
the  F-ake  c  asweM  CToiind,  and  were 
rntjrely  missed  bv  former  diamond 
driliine  and  undengrnund  work  on  : 
this  M'o.rt.  Phmine  Tree  property.  I 
Properties  in  th®  immediate  vicinity  I 
which  ar®  contrihutiug  to  act.Mty  in 
this  field  include  Bilmac.  Gold, 
PhiDingtr®®  Gold.  Fonda  Gojd  Mines,  i 
and  rhurrhiil  Mining  and  Milling  Co.  I 
Th®  CAmp  is  the  most  active  it  has  j 

I>Aeri  for  voarjj 


Logical  Company  to  Take  Over 
Mines  Is  Engineer’s 
Opinion 

MEETING  .lULY  14TH 


Elarnings  Eqtoal  f.enfs 

Share  Attainsf  1  '’4  Cents 
in  1934 


Torent®  Ourcau  Th*  FinypriaJ  Timra 
Toronto  —  Thai  T/irkicnd  Lake 
Gold  .Minir.,c  '.'oiiipany  ,y  lo.gira il.',’ 
the  only  eoncptn  'vbtf.'t  conbl  tok® 
oyer  Gro-.ell  Kirkliind  Goid  Alinev 
and  eypiot®  't;  P'v  =  yihiiirip=  •>-lth  .yii'- 
'■hpiv''®  of  su’  opsy.  ’.y  til®  opinion  ®v 
prpeyod  bv  1  A  Heid.  eorifitl'i’i.g 
engineer,  ip  hi.a  rr.povr  op  tl’.®  Gror®!! 
proprrtv  Kirkland  Lake  already 
,  -.n’lr.u  ’h®  .rto-’k  and  -ouid  eTpior® 


Eklorado  Goi.d  Miney 
a  net  prof’t  'T  S136  ■‘■^2 
opera' ions  T !'-■.=  if 
imatp'.y  4*5  cent-y  a  sh-'; 

p^rfjcs  will's  ^  if'* 

cents  a'yh.ar-  in  'b®  P'® 
?a!®f  dunri  'b®  'tv' 
to  >421’*'-^”  <3^*1 

FfllUP^  Tn’^OT'"'' 

proii'.i'^’* 

♦hf  o' 

at.  Th® 

ATTsoUTi^ir 2  *0  >"7,4T*'‘.  •' 

pAndi^’iv®?  ■?*' *'5.*’^ ■ 

on  pl^tk^  b'nid’nsTr 

tf>  4^2  int®'*®?*  '' TT  u 

61^0.  .=»nd  iJiid  T-r.^r-r 

lAt^vins  n^t  nhovfi 

In  tbr  .->pnnri 

th®  pi  rnu’'^  '■>' 

thO  pi’t 

ropor*  r“r>Ta*nF  rr^r*' 
br^nsrin  sT  '4 
at.  M3V  .T 

Tc  h’?  oy,  -I 

4a3=i_  rha>  T  •.■\:*=rv 

*h3T  Th®  *  ►•1* c* 

tbtf.  0’*“ 


,1  .Tn’'siir  r.j 


CRIPPLE  CREEK  LS 
NEAR  PRODUCTION 


An  Offering  of  Shares 


W<yrk!n<;  on  Three  L^v'els  a' 
War  Eagle  Property 


®n® 


Tyortn  n,.r^a<j  TK*  rirsncia!  TIti** 
tn’,-.nto  I'.h®  fiyiv®  into  fuil  pr®' 
iji'Mipit  on  the  '.t.yr  Fas!®  prop®!'*.' 

.f  i’';ppiQ  I'-pok  Mining  .i  M.illins 
.  ,1.  y  -®nor'®iJ  ar  n’-oreociing  apar? 

*  a ’  .■'ti"''iir; -I  ’tl  a.d'i’ryy  111*11  i'®rer-'®d 
.yr  th®  ••oi'tpanv  h®nrl  nfftro  from 
H’f'ard  !•'.  Dll' 'r,  '.’onr  iiMii®  ®cg’n 
®r.v  ;n  rb.irgp  of  nnera ion y  Thr 
1  ”,  .-,r  r;,rc:i®  ;  i®  fy  i®- el  ,)i  i'c.  ®yr’ 
®rl*-  f  ■■ '’Ot  th®  rh.vt*  iy  now  hcior 

yi'iint  ro'''’i  "o  lap  the  dov  pn-a-® 

c.-l®nrir.r,  rir  (M  ®  hirh  '  kO’-'Vn  to 

ha  lirTi  ;ly  mipet ’.1  i ®d  .vb-”  ®  Th.v 
'  d'l.’P  'y  now  in  l-vi'i  ft  and  '=  re- 
i  pol  led  r, I.-)  king  or®  rapid  I  ’.  Th® 
Idriv®  nortborlv  on  tb®  2fl0  ft.  Ifrd 
I  to  ’;jp  an  inr"r’  ening  minc-ralitad 
;  ron®  -oya  mak®  thi.=  or®  far  to 
th®  north  arroyribi®.  i\rr  r's’’;; 
raporr,-.. 

I'm  in®  .tcfi  ft,  horijpn  work  is 
ri.arfing  Ihii  ft,  nof'h  of  th®  shaft 
nnd  drjvtng  two  m3--y  .yim-Ultaneousiv 
on  th®  itiinerr.lued  phonolit®  dvt;® 
"  hii  h  shouM  soon  .luncrion  w  ith  tb® 
rub  M'ar  Fat!®  vain  prd  lo  th® 
n.ir:h®ast  n-iiti  .ynoth°r  large  or®- 
niaking  fotnia'ion. 

Th®  shaft  on  'he  A.be  Lmcoiri  pro¬ 
perty  i.=  now  comple'.pd  tp  Lfnih  f* 
depth  and  two  iotejg!  drh,  pq  wijl  b® 
driven  to  get  under  th®  or®hodi«y 

I  iippi®  i-rapk  Mining  S-  Milling 

'  o,  >s  q  canailian  oorpoi-gtian  of 

whll'h  A\ ,  H.  M®rh®r.yon.  fit',  of 
i  oronto.  is  president.  Fot  tb®  past 
two  v®,y,r.y  the  romnanr  hay  been  en 
s.'ig®d  In  deveiopiTi^  rh®  pionertie.y 
whll'h  had  been  ti®d  up  b®  liiiva'.ii-.n 
for  -nior®  than  r.'>  v?ai.y  until  th® 
L.lTiadiart  group  acnilirert  ’ham  on 
'iieir  r®|®a.y®  by  tb®  ..-oiirty  Fn®r- 

g>-ir-  ■■fvtdopmcnr  hn:-  broiighr  liie 

V.'ar  F-agi®  pii-.periy  to  th®  produ®- 
ii'vn  yt.yg®  aud  th®  Ah®  l.in®oin  to, 
Aithin  a  few  wpeky  of  production 
Ariiial  Ktcady  p’-oduct.inn  on  th® 
Gai  Fas'®  ha?  heen  hriefl;.  d®’a'®d 
during  fh®  pa.yt  few  w®®k=  accord, 
ing  tri  Fngineer  Pavtr.  t,,  cvppdit® 
rb®  certaintv  of  yub.ytan'lal  prnduc-  ; 
tion  mil’cb  th®  mil!  Is  r®ad,'v  'o  i®- i 
'■®1V®.  I 


MINING  COMPANY  LIMITED 


(A'o  Pfrsptra:  Liability') 


in  the  Immediate  Centre  of  Interest 


fpef  1®  rianned  Tb.!?  h.i.' 

bi’hnvt,-,  hc-.n  lin  ton®  h.rd  rvePp’  for 

surfa®'"  p"y.  and  ■' iL  h®  att.-ji-kod 

fl'Orn  th®  I;-”*.®*'  |<  v®l  ’'lOlktlgy  'ir 
fh®  '■  o  ;  Pin 

Th®  pioblcm  keeping  a  cor- 
staut  .y'ippi.'  pitchblende  ron- 

oentra'®?  for  'h®  -efincry  .pt  Pe.r: 
Hon®  in  order  'o  !<e®p  tp®  plani 
ruDn.ns  ri:'.acirv  and  bmid  up  ? 

rrtyepvf  hqy  'o®*-Ij  rolled  ’ll.  La 

Bin®  pekci®'-  and  'it  f'l'iirc  tb® 

’’'onipan.  i-'jn  j-jv  ni^-®  aticn'ion  to 
|h®  proiiunticn  of  r;!'.  er 

‘‘-trad.v  .hii|iptv  Radiiini 
Tc  dai®  th®  For;  Hop®  rcfinrr’- 
has  proiiticed  a  l'•!1al  of  22  gr.amrar.y 
of  rpdiuni  in  nridh.on  to  .yiiver  and 
uranium  pro.luc'y.  '.Vi:h  an  ir>®iat® 
produv’tion  "n®  t''n  of  jutch- 

blende  coni:®nrr.a’®?  p-’r  dav  u'v.v 
PSTapii-hcd  .a’  th®  min®,  it  ran  bp 
stated  v  y  h  oontidcncc  th.at  .a  ®on- 
tinuoiis  sour'  ®  of  ladlutn  bar-  i’C’ 
estaMirh'il  'ii  tciiaiiii 

.An  agreentent  rommencing  .Tan 
1  133?  'v.a.'  mad®  with  th®  F.  T 
Pu  Pont  L'p  N®mo'jry,  in®.,  of  New 
A'ork.  nh®i  'vvil!  b®  ib®  ili.=  ti  ibuto'-;: 
of  th®  uinn.um  proiiu®:?  iti  .Noj-tp  . 
and  South  .Atcrrira.  w  ith  th®  pxt.ep- 
rinn  of  fanada. 

Thf  report  of  th®  mm®  manager, 
F  .1,  Waili.  outlines  devciopmeni 
rarrif-d  out  at  ih®  min®  during  'll® 
year.  Puntig  Ib.i-'i  mining  w.a.‘  yon- 
fned  to  th®  d®v®iopm®ni  the 
jVo.  2  vein  f'D  til®  .I2v  foot  level  and 
tb®  2®d  root  level 

On  th®  '2®  foot  level,  fcuir  ."‘opes 
were  opened  up  tvifh  length.?  of  14.=, 
feet  3T  r=pt,  rih  feet  and  ®1  Te®t 
Two  of  they®  stop®?  wore  eoruplpted 
at  th®  end  of  th®  y®ar,  prondiiig 
a  broken  or®  -eserv®  r-f  3.44*1  ton?  | 
with  a  vqlijsfir.ri  of  Oo  i 

the  25'"'  lev®!  drifting  wer-r  of  the  i 
.station  d.'sc'osed  two  or®  shoot.'.; 
with  length?  of  (ifi  feet  and  ,43  f®®t  I 
Th®  tinhrnkeo  ora  rprerv®  3001®  I 
this  level  i.r  r'.,3Tl  ton?  valued  hi  ; 

I 

Broken  .or®  reserves  toiat  3  4  4,1  1 

ton.?  with  a  gvo.s.s  '-alu®  of  J®:.:  32!  j 
TJnbrok®n  or®  rcsert®?  a.m'iun'  y- | 
X  n2’2  *®n?  with  a  grors  -.aliic-  .vi  ' 

•?1. 0.06, 263  I 

Tb®  miii  Ire.ytsd  3  to’s}  r.f  '  1  l'"*..  J 
tons  of  or®  during  tb®  ye.yi  F”ch  I 
hiend®-  and  sd,'®''  r’onoeri ’rqte.y  pro  j 
dticed  ir.taUed  226  'rips  vTiluyil  .rt 


REp  14 
G0ib\Mh 
l/MfTh 


U  N  K.  O 


C€i0  lACLt^d 

€,0LO  MtNE^y\ 

LIMITED  1 


NicoIb  Mines  Ore  Runs 

High  In  Gold  Content 


V,nfou'-'/‘r  B’Jrea'i 

Vsnroijvpr. — Orr*  hi::!''  \n  cnM  i 

rr.nfi=nt  rbar  jf  1?.  piqniiP'l  to  ?h1p  it' 
'Tt  Thti  tr»  tHg  bP?  ' 

ooori  locAtprl  tbp  \ir0l9  If 

ibp  r-rMnip  T.ak®  bptv'pcn  K^tn- ; 

rini  MerriQ  The.  r:T^<i  ■'va?  1 

'TlrtClp  ^*'11  tbo  Ptitp  I*pv  Jc:p  "Cir  iL'btifpj 

i»  nutprop;:;  rapr*-'  that!  frpf  from  ' 

•i-if;  prpcpnt  (iof-p  V(irk'r»c'.  7vT'll  ' 

lic-.nr]?  hb'A'''  Ti'T-r;?  £-in  rr  ab-tMT 

'1%  to  thft  Inn  tjiiv’ni:  ♦b‘=‘  teti- 

rjoi-  anil  rljfi  nT]^  1.^  ar 

aboiif  fin  rope  Thf.  nnaGitv 

n  iH  hr  inrrfag-<^H  cboftlv, 

pc.r-pPt  «l<"vfI<'*pmGnt  of  t.b^^  Ent*'-’*- 
pj'iif;  vr-ip  is 

■^nr)  .-jt 

Ecpt.  v'H  bo.  d®Gpfpf-fl  'rriVif-'i'a • 

to  .‘‘■.i  fprt.  'xA\ 

nen  ovt  or  rbf  n  hirh  in 

r*''»t5t7 nrr--  p'r.*') 

O'oin  a  ff'.v  'nclipf*  to  ^-Ia  fc-i-t. 


Lpeafinn  ntop  of  the  properties  of  Bahin  Bed  Take  AnninB  fonipany  Limited. 

ADJOINING 


In  an  ir’eriirr  rcpc.’  t  in  whirh  : 
operation?  a.®  b’o’igni  un  •■■!  tiat®  j 
of  Mat  el  Mr  U.vli!  state.-  |•n,.,r  3.,.  I 
pro.ximat®)'  .16''  ton?  of  [.,1,  !i|-,!®od®  I 
.Ind  .vii'  er  conr ®n; ra r® ,s  h?  bf,-.-n  | 
produred  .'■n  dst®  wii.h  a  labi®  in! 
'Ixcprs  of  .risri.f'fiM  26®  'on=  i.r  ; 

pitchblende  arid  '-■ivrr  con,  ®  o' i  air- 
ary  ip,  'torag®  a'v.yitipg  :•  b  j.riiv'ni  h  i 
water.  i 


GOLD  EAGLE  GOLD  MINES  MACKENZIE  RED  LAKE  GOLD  MINES  MARTIN  McNEELY  GOLD  MINES 


Appres,  MkL  $2.10  per  share. 


ApproT.  ?IkL  9nc  per  chare. 


Luclo’’  Strike  To  Star? 

I  csting  Al  Larly  Date 


Apprus.  Mkt.  $2,£0  per  chare. 


Th®  niaiiaeem.eni  of  fh®.  omPHUT  !?  commenctne  a-n  ®n®TCPtic  pTogramm®  of  devolopm.pnt-  roBinieT’Siiratft 
with  tb®  in'perts’it  n’i'i.iPE;  poTvibilities  pvid®!ic®d  by  the  eoM  disr®Tpri®s  niroady  mad®  on  its  pToperfie?, 
e.nd  v1!!  eyp]®re  th®  ®At®iisiriiiy  from  rones  indiroted  nu  tb®  Gold  l  aei®  L®ld  Alinos,  l  imited,  MarK.ptnzlfi 
Bed  Lake  Ltfid  ifine',  Limiled,  and  th®  .'lartiii  .Bi- .Neely  LoJd  Binos,  l.d.mited. 


!  Toirntn  R\ire-3ti  IK*  rin.n-:i*!  Ti»re, 

!  loronio, — Wra.  Irwin.  rnm®  man 
!  i:  =r  a’  ih®  Lurk'  '.U  iTc  -pi  op®r' 

!  Ooldrud®  .Mining  '2u  .  acivi?®..-,  hea.'l 
'  '•ffirp  thai  'he  ?ou'h  drift  from  tk'’ 

.  mam  r!oy-.r;ui  on  ih®  nuinber  i 
'  .rpe  1?  now  in  1110  ft  .  having  br-eu 
I  ■oi!i'”-ir-g  h®."'!'-  mine ral..’.®® 

.■:®ar  ’iQ  wht't  .aiv.ieary  'o  V’®  th® 

I  hansin:;  w-.'ii!  of  tiie  -.'ein  .yystenj 
I  ’•’aiiie.y  cT  r,,-®  ®ncouni®r®ri  m  th,.. 
!'!i",f-  inn  betfp,  than  half  sn  nunc® 

'  cf  goU]  pc|-  ton  Mr  L  ’vin  ?mt®s 

I  Tp.e  north  drift  on  I'n®  orp  .ron®  \? 
j  n  If-  icoT  an  j  -y  opening  up  iin®'.®- 
I  or®  PS  n^i  or®  rhowy  on  yur- 

I  fr,.-®  ahoic  tkic  yecrion  Tb®  fpr®  of 
i  Ih®  drift  showy  yokd  =u’phid®?  a!- 

I  most  aoross  th®  full  drift  'V'tftb  y.nd. 

I  aocording  to  Mr  irwlp.  anp®ar.=  t® 

I  he  the  best  or®  '■  pf  e-nrountei-erj  iin. 

1  rlrr.x!  oiind 

i  I®  yti'pping  and  trpn-  hing  on  fh® 
i  '.lirfa  -®  V.  ba*  anpr-ai  s  to  b®  a  n.ar- 

i-  aBel  or®  son®  ,'iboiii  1  Oi'i  fr  -veyt  of 
Ih®  ,\r>  1  ron®  lia.i  b®®®  rxpo.yerl 

Tb®  /on®  rontiiiny  a  rmn  about  )  fi 
'  '■  id®  *b,Tt  p.piis  goiij  find  appear"'  ro 
b®  hi.®b  "t.id®  or®.  liiamnlyy  ha-  ® 

:  i.®f-n  sent  out  to  yancotf.-pi  for  a.y-  i 
|.yav  nurpoy®'’  and  .’liouid  it  r.yri,'.  tb® 

I  Ontictnated  yalu®'u  'h®  new  ~ho-.<-ing 
1  can  h®  opened  up  from  ih-e  pt®f®nt  I 
i  lor®!  bv  tC'ii  to  I.'P  ft  cf  rrongrot-  j 
j  tms  at  a  depth  of  aboiit  .600  ft  be- 
i  low  th®  outcrop,  \ti  li'wT.r,  report;  I 
j  The  a.ssav  plant  ha?  airir  ed  at  fh®  I 
P'onrrti-  and  Is  now  being  set  un  , 
I  and  if  Iy  axpert®®!  iha*  the  ccini.  ' 
I  par'"  w'ii  ho  roap-.  to  start  sam.fi-  ^ 
j  ling  and  testing  all  th®  Vi  orkin®? 

;  shortl".  A,  .1.  Tped,  PlC’-inria!  ay.  | 

Isaier.  t'.  in  charge  of  tb®  assay' 

I  r'vt-’ 


NEW  PLANS  FOR 
TURNER  VALLEY 


The  r®CPiit  imporfanf  or®  discoTr-ripj  on  th®  ’lOO  foot  level  of  th®  Gold  F.aele  Gold  Alin®?  are  already 
dereioperj  (o  within  2ilft  f®i't  of  fh®  Biihill  hcundnrv  and  ere  slriUins  pastprl.v  towards  the  Rahill  propetfr, 
‘n  advB.ucp  diamond  dcil!  b®|c  b-a?  cut  or®  within  ®o  fppf  of  BniKli  boundary.  R®sn!t?  from  (h®  first  of 
n  r.ei-ipr  of  diamond  drill  b®.|y«.  to  pr®*®  these  r.ytrusionr,  on  Bahil!  is  niven  heJo'i  in  a  wire  from  the 
rnntp.anrV  enFinrer,  who  report?  a'  fonou?: 

‘  XT  MGL  B  n>T  HOi  T  t  i  T  TB  i»  ^HL  ARTB  ZGVr?i  IN'  T  V 5*1  TM  O  HTNPBF.T*  .FTTT  SiTOB  ; 
tirrfiNn  70AF  LOOFS  GOOT'  B!TH  QI  VBI-I  .VNP  niVT  BAI  T7:A1I0.v  in  DIOBITL  .«iT0P  fi 
rtiPBiTTON  viTT  R*'Mr.rv  .ivf  !>r’jr  vrs  inb  thobitf  F«Tor"  -y 


End!*®?  VV’est  Sid®  'A'afrant?  Tp,. 
iriff,  States  Rci’yaht®  On 
Head 


Head  Office 

10B4  Bank  of  Hamilton 
BldfTH  Toronto 


rArirALizATin-V 
Vutborl.ryd 
.3.<vw>  ftOT  ^h  arer 
.$1  Par  Value 


Palgary. —  Fn"lr®  ’vest  ?id®  of  Tu  •- 
EPr  A'gil®’  nor  vn®’'®;''  youth  ®rr!, 
warrant?  test  ng  to-  ct-ud®-  a'-  a 
suit  of  th®  btg  c-iid®  -vpi’  of  Tiirrer 
Valley  Fr.yylfie?  .Stgt®;  T  P  'fcLeorJ 

president  of  th®  Ro-.-giu®  Oi!  ,  o 
Turner  Vs!l®v  G  tinicju®  among:: 
tb®  oi!  field?  of  the  wrwl'l  Tt  (y  ,n 

long,  narrow  faulted  dorn®  n  uh 
steeply  pitching  sidp.s,  d;.--piar®d 
frcirn  It?  ni  ig'na!  position  and  r-hified 
to  Lh®  ®a:-t  m  a  great,  o-,  ®r.  thrun. 
Ing  action  Beneath  thi?  drmi®  run-- 
a  low  angle  "sol®  fault Deep  -.vp!!’, 
have  been  diflled  ri.ght  tiirotifb  ilm 
lime  and  th®  fault  on  th®  ®im  aud 
central  .sectLon.?  of  th®  anticiiji® 

Belief  is  groiviiig  ilmt  op  th®  -.ye-.t. 
Turner  V.alley  Ro'. all'®?  i<®:i  iva,. 
tapped  fh®  original  lim®  foiru.aDon 
from  which  tb®  producing  dom®  of 
Turner  A'all®y  v  as  dispiared,  -and 
that  if  1.S  dt,a'.v!ng  from  fh®  main 
oil  pool  'vhence  cam®  th®  gas  and 
naptha  of  Turner  tall®,'-  in  ih®  firM 
instance 

Mr  McLeod  admit?  that  past  gn®. 
logical  fheoiv  on  fh®  'vc.st  yvfi®  of 
Turner  A'a'!®}’  ha?  b®®n  rornDictfl" 
upset  and  n®w  tpst?  ’.yin  hav®  to  b® 
made  to  confirm  or  di.sp.ror®  ®xi?t. 
ence  of  crud®  orl  pool  or  p’loi?  a'r, ng 
the  entir®  wes*  flank  Po-aiii®  and 
Dalhousle  rompanie?  have  ia.rg® 
amount  of  acreage  along  we.st  side 
of  Turner  Valley. 


Transfer  .Agents 
Chartered  Trust  * 
riecutni  r o. 
Toronto 


I’'tn®d 

Shares 


rp’.iiit'  ronfirm  th®  ®p‘nton  ®f  M®,  m.  r,  A|nri,ic,  pypj-nsrp.,1  In  his  rerorf  fo  th®  Lompan'r,  that  the 
liiir  oeoiorir.ai  coi’d't ju"?  oil  t''®  Gold  FbeI®  m  ill  pylf.nd  easterly  into  Bahm  nroiind. 


rc  r®p®rf',  th?  'latfin  ^fcNneir  Gold  tfino?  agr  ebf.aininj  fBvonra'nIo  result?  In  drlllinn 
del,®  sitiiafed  rioc®  t?i  fh®  roTner  oi  )h®  Rahill  central  claim  ond  Striking  easterly 
V  cast  "roup  of  Fuihiil,  di?tai!t  only  about  noo  fret  from  fh®  piare  in  the  dyke  where  the 


On  th®  Bill  •  laim,  o'o®  "f  Babill’s  s®utb-®pst®r1r  pronp,  an  jmpnT-ta.nf  poid  fiifcovt-ry  ha?  hapin  rnade 
thnwi!i,7  ’iiecfaruiB!  free  jr®!'!,  EriTiny  a.sii.vs  uf  $,20.f!0  over  a  uidth  of  fen  feet  aud  has  already  he?j 
■!ripp<‘!  and  frenrhed  for  som®  di-tnuce. 


WE  MAKE  THE  AEDVE  OFFERING  OF  SHARDS  .!:*UBJr€T  TO  RRIOR  SALE  AND  ALLOTMENT 


Al  50c  Per  Share 


&  CXIMPANY  LIMITED 


LLOYO 


:qps»  GO 


TORONTO 


67  YONGF  DT. 


The  Fi.nfificl.a!  Tlinos  rc-.afh®?  c 
class  of  people  oho  are  interested 
and  able  to  buy  iUTestment  securi¬ 
ties. 


THE  FINANCIAL  TIMES.  MONTREAL.  .lUl  Y  10. 


We  mmntmn  actim: 

TP  APINA;  PEPARTAIEM 
SPE(.FAI,F/?\(.  FN  FFSFFO 
AM)  lAFJjiTEn  <  A>AF)FVN 
AIINFM;  A>F)  FNFil  STFFFAF- 
SECIRFTIES. 

Oily  statistical  staff 
uintld  he  (^leased  to 
0M5n'cr  ttiqittvies  vc- 
.  gardiiiR  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  F.,sch?)ne» 

Grain  Fxchans:* 

Canarlian  Commodity  Exchanjza  Inc. 

11  Jordan  Mrrpt  .  Toronto 
Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Nrw  Mino*  Finanerd.  Managad 
and  Davrlopad  to 
Production. 

6A  King  Strrat,  East, 
TORONTO.  CANADA. 


GOLD  STOCKS 

ORDERS  EXECUTED 
ON  ALL  EXCHANGES 

Prlvfltf  Wirt  Lonnectloni  to 
Toronto  ond  Ntw  Yofk. 


McFETRICK  &  CO. 

M»fnbr»«  Montreal  Curb  MniWet 
Ctnedinn  Commodity  Lxchangt.  Inc. 

1 32  St.  James  St.,  Montreal 


MAr(ju«Me  7785  * 


JVEfVS  OF  MINING  AND  OIL  SECURITIES 


GOLDS  WERE  FIRM  i  Centra!  Patricia  Earneci”  1  Gold  Oiitmit  Gained  17.7 


Cenha!  Patricia  Earned 

SPOTS  IN  ACTIVE  P.  C.  In  First  Five  Months 

MINING  MARKETS  Pmductbn  in  Onadc  AEsrcgalcd  1,450.839  Onncej  - 

'  Rat#.  M#.taF«  i-romiF-.H'./  i-iF<rF.#.r  '  "Pf'Taii'  n.^  for  th-  fii.=i  fiio  Excceds  $50,000,009  in  Value — Ontario 

,  Base  MetaFs  Irregularly  Higher,.  months  of  ihp  .xonr  simv.s  an  d  j  .•  11/  i 

But  Oil  and  Gas  Group  I  ostimatod  not  profit  for  ihp  rroduction  Was  Lower 

i  Definitely  Stronger  ,  ppriod  of  .tiSf.ciit.  ciinivalpm  ^  - -  - 

_  _  j  to  7..'i  (Pills  ppr  sliare.  Inirins  ''pid  pro(1iiPti.''n  in  1  anada  diirinciand  Saskatclipw an  produppd  IS, 474 

FFW  FVFW  Uir'U  I  FVFI  I  iindpi  iPiipw  ilio  ''ifiionntpd  to  ."'is  piL'  mini  ps  a.v  oiincps  in  Ma.v;  diintiK  the  preopdine 

:  mill  hnniilpd  2I.It)0  ions  of  ore  pompared  w  itli^  LViii.jiri  ouni  os  in  month  14.048  onncr.s  were  extraeted 

'  ,  with  a  frross  sahip  production  Aj>ril  and  L’hO.C.lS  oiineps  in  May.  Ihp  Ko.'iil  '  niiadiati  Mint  tpcpixrd 

p  anadian  minin.R  markei.s,  of  $440.!t7i'.  Sundry  rpvpiiup  lo.'.p.  nccordinu  to  a  ipiiort  is.-upd  SSO  onnops  of  tojd  from  Nova  Scotia 

jPiespmpd  a  crnprally  firm  apprar- ,  brouKhr  the  lolal  to  .ShslLfi;'.  *’■'  dominion  Rurcau  of  Stalls-  diivins  May;  the  .April  rprpipts  were 

ancp  dm  me  the  week  tinder  ipxiew  |  Tiev  elopnient.  opei  aiine.  sen  Ottawa,  (ititpnt  dnrinp  the  hieher  at  fifi;?  oiincps.  .Alhivial  cold 

with  cold  t.ssiips.  parlictilai  1.x  jtinioi  |  p,.^I  an,)  adminisira-  fite  months  endinc  .Max  loiailpd  prixdut’tion  in  the  Vtikon  was  ip- 

•shaips  .intone  the  most  actixp  feai-j  ainotinted  to  $  I  I!p-  '  l.ti".^’0  onneps;  this  represenipd  an  corded  at  2.178  ounces;  in  .April,  fill 

tiios.  Setiio;  and  seeondai.x  colds  |  ^erxe  for  la.ses  and  deprecia-  adxance  of  li  .,  )ipr  cent  oxer  ihe  oiincps  xvpre  prtiducpil.  Diirinc  .May. 

weip  sii.oncct  and  a  number  of  fairj  jj,  S77,7,7n,  U^av-  prodiicti.ou  in  the  corre.spondinc  c'>l<i  axeraced  $:!.t.0o  iier  ounce,  In 

Cains  were  rpcnrdrd  xvith  Teck- 1  mj,  „f,|  pidfj,  asahovr.  period  of  I0:;.i.  (';inadian  funds;  xaltied  at  this  priee 

Hitches  and  Rntfalo-Ankeiilp  ehaik- !  _  Ontario  operalors  reported  an  out-  Hm  Canadian  output  diirlnc  Hie 

inc  up  new  peaks  for  the  year.  Rase,  put  of  Ifij.lll  ouiicr-s,  cotisistiiic  of  nionlh  xvns  worth  .'5 1  a  707  ’’ii  rhe 

Meial.s  were  irrecularly  hieher  while  njUf  «  1  f  rp  I  ACC  f'""'  'f'*'  Kiikland  A pril  ax  era ce  lu  ice  xx  as  I .=>  per 

olhei  sections  xvith  the  exception  ot  l.ake  ttrt'a.  i!i..S...!  ounces  from  the  ounce  and  the  estimated  value  of  the 

the  oil  anil  gas  cronp.  were  easier.  I’orciipine  ramp  and  oun-  es  Canadian  ouipni  was  >; in  ,0 1 '1 

Sexen  new  hichs  were  noted  among;  nrpAnTrn  TAD  Horn  other  s,'.urees.  In  April  the:  .lewellerv  and  scrap  receipts  at 

.tumor  cold  issues  with  ORrien  a;  ULl  U A  1  LU  I  UU  I’ofcupine  camp  produced  S|,|ii8,,po  tj„va!  Canadian  Mint  eontained 

prominent  feature  on  l  eporis  of  high  1  >  n  K''  lxland  l,.ike  area,  70.-  i  e.pj:  ounces  of  gold  in  Max-  as  com- 

crade  ore  disclo.srd  ..n  Ihe  8th  and  |  DCIgn  fipCII  IC  f.i’.n  ounce.s.  and  other  .sources.  ,".2.  I  pared  with  0.121  otince.s  in  the  pre. 

.Si h  levels.  Share  volnme  held  clo.se  I  i  Ijnl/  VULILLL  "70  ounces.  i  (-(’ding  month, 

I'l  a  million  tiiid  a  half  shares  wilh  :  ;  Rrodnel ion  from  Quehee  sourres  '  The  xvorld  prodneHon  of  gold  in 

ehief  iniptesi  penned  in  .innior  and,  Extensive  Alterations  in  Mining  I aO.lifi  ounces  or  1.2  per  cent  \iav  rose  to  2.712."""  oumes  from 
.spcondiiix  golds.  J  Plan#  IVlarIr>  above  Ihe  April  ontpiil  of  .'.8. 70k  ipe  April  total  of  2.807."ao  nuneer-. 


Gold  Output  Gained  17.7 
P.C.  In  First  Five  Months' 

Production  in  Csnadr.  Aggregated  1,450.839  Ormces  — 
Excceds  $50,000,009  in  Value — Ontario 

Production  Was  Lower  i 

Hold  produeti.on  in  fatiada  dm  inciand  Saskatehexx an  produced  IS, 474  j 
.May  amounted  to  ."."s  t02  ounces  as  ounces  in  May;  dnnng  the  preceding  ! 
enmpared  xx  itli  JOi'.JiiO  ounces  in  month  14,048  omicrs  were  extraeted 
.Ajmil  and  280.2.1S  ouiiees  in  May.  Ihp  Koxal  '  anadian  Mint  receixed, 

1  according  to  a  rejioi't  is.sued  SS"  ounces  of  gojd  from  Nox'a  Scotia 
hx  (he  Dominion  Rureau  of  Stalls-  during  May;  the  .April  reeeipts  xvere 
tics  at  Oliawa.  Otitpm  during  the  higher  at  ounces.  Alhivial  gold 
fixe  mtinilis  ending  .xlav  totalled  prixduetion  in  the  Vuktxn  xx  as  re- i 
I.l.i".S.’;i  ouneesj  this  represented  an  corded  at  2.178  ounces;  in  .April,  .xll 


adxance  of  17.7  )ier  cent  over  Ihe 
produeti.on  in  Ihe  cmre.sponding 
pi'fiod  of 


SMALLER  LOSS 
REPORTED  FOR 
PEND  OREILLE 


oumes,  Ihe  Ivirkland  l„ake  area,  7!'.-  j 
.-li’.n  ounces,  and  other  sonri-es.  .",2, 
"7h  ounces. 

Rrodnel  ion  from  Quehee  soiirres  i 


O'Ftrien  'F'oiiehes  Nexx  Top 

In  the  ilininr  gold  .seeti.on  O  Rrien 
H'd'l  x'lis  nndet  ai’iiimulaunn  tind 
the  stock  chalkeil  up  a  new  iicttk 


and  Milling  Plant  Made 
During  Year 


of  S;:.22.  a  net  gain  of  nearly  .SI  on  | 
tlie  week.  Ihicouraginc  lepnrl.s  of 
dexelopment  on  the  loxxer  lexels  alt 


the  mine  xvere  lesponsible  in  a  large  ended  .\ixril  2,".  I'lP.fi.  aeeording 

measure  for  the  inleresi  in  the  is-)'"  <'"ni|)any  s  annual  report.  Kx- 


siie.  McKenzie  Reil  hake  xvas  also  P«  nditures  dm  ing  the  period,  inelud- | oiiuces,  respect  i\ ely.  Manil.oha  bullion  exporteil 
a  strong  spot  and  the  stock  ad-  m  lintcnance  costs  and  develop-  '  ^  . - . . 

vaneed  17  points  while  Red  htike  "'"k,  totalled  $78.7So.  'f"' ,  II/I?  M|\ir' A  CUinC  '  ClPr*  AF  AIITnilT 

fJold  Shore  reached  a  new  lop  of  a  profi! .  hefore  depreciai  ton  a  nd  d^- '  ¥¥  h  MIKM  .  |\l\l  llh  IIIFI^IFI 

.S1.8.S  on  heavv  turnover.  Sullivan  l>I"tion.  of  However,  provi-,  »  *^*’*'*'^  V  A/illA  U  jUJUViVrU  VUH 

met  good  support  and  a  net  gain  .if  f'"'  ticpreciaiion  and  .iepletion  1  TIJIDn  DDiri^^  AT  UirU  I  rUCT 

27.  points  xvas  recorded.  The  stock  8l:iiids  at  .SIK.ipih,  leaxinc  the  l  oin-  ^  1  illlti/  IjAILiIV  I  A1  illull  Lli  V  CL 

chalked  up  a  high  of  $1.82.  Ollier  Pany  with  a  net  1..SS  for  the  year  of  i  111  lllAJH  UU  I  UU 

issues  to  shoxv  nexv  peaks  included  $IL’.SP!>,  as  comp.iiod  with  $20,1107  in  ,  _  .  ’  ;  nnn  nnr.  n  i  .  r.  ,  '  ■  #  d-onr  ai-a 

Ashley  at  28  rents.  Preston  Hast  'ho  preceding  year,  |  Lrcal  Fnvolving  900,000  Shares  June  Production  of  $205,464 

Dome  $2.2.2.  Sladen  Malartie  .27  rents  nunng  the  year,  staled  T.exvis  TV  j  Provides  Substantial  Sum  Second  Highest  in  Com- 

and  Roche  T,ong  lair  at  22  cents.  Larsen.  |>  resident,  a  new  eoneentrat- j  p^,.  Xr^agury  pany’s  History 

FFard  Rock  and  .MaeI,eod  Cockshuit  P'o'”  «ith  a  rated  capacity  of  _ f _ 

were  aclixe  features  xvith  the  form-  "^"s  pt"!'  day  was  erected.  This  ToroiUo  nur#««  The  Fln,nrl,t  Ttmni  '  Bullion  production  at  r-iseoe  Gobi 

nr  Tflvntn  inr  IK  'itul  iho  lailFr  •’”»  f'npnniy  rnn  oasilv  ho  FiftiibliMl  nrul  .  4  .1  j  ,g.  .  nuiiioa  Jirnciut  1  htjf  «i»  ^  i.  w  t  m 

points  Minm  HoM  wLs  up  24  and  Hie  general  layout'is  such  that  addt- !  1,  ^  /  Mines  fo,  the  mom h  ..f  .1  une  atii'nin. - 

Rono  (lohl  adv'incod  \Iaplo  I  ojif  unirs  can  ho  insiallcd  as  fo  k*  \v  tho  sooond  ukUo.-i 

Kono  (,o  n  anwiiKon  .l  .\iai  io  i.oar.  i  of  has  boon  shippod  by  \\rn-  month  .sinro  milling  cmimoncori. 

.Maden  ''"'■'''  V'"'  M.nes,  I.ako  of  the  M  oods  and  compares  with  $102  108  ,n  May 


xvere  aelixe  features  xvith  the  form¬ 
er  advancing  IX  and  the  latter  2.‘> 


200  tons  per  riay  xx  as  erected,  'rtiis  ' 
capacity  can  easily  be  limibli'd  .and 


points.  .Minio  tlold  xvas  up  24  and  general  Inxout  is  such  that  tiddi- 
Reno  Cold  advanced  0.  .\laide  Deaf.  Honal  units  can  he  insiallcd  as  re 


In  Porcupire — 
Canada’s  Dominating 
Gold  Camp 

MINERAL 

ESTATES 

LIMITED 

TT  ATF.FFF.KTT  2tl.VI 

HF  in  OFFFrf; 

.3t  KING  .ST.  F.  .  XGROMO 


Kirkland  moxed  up  about  .2  each.i^epth  of  2.;)  feel  beloxx  the  SOii-fi 
while  Shaxvkev  and  I’avmasfer  ad-.'onnel  level  and  sinte  ihe  end  of  the 
x-anced  X  each,  and  Hava  t'ap  was  ;  fiscal  xear  fhis  has  been  compleied 
down  0,  Ridgood  Kirkland  appeared  fi-  o"''  fully  e'piiiiped  for  op 

for  trading  during  the  period  under  ;  oral  ion. 

review  and  ihe  stock  was  unchanged  I  The  tonnage  in  the  immediate  area 
from  its  opening  price  lex  el.  Ar- '  "^f  U’"  shaft  i.--  esiimaied  to  contain 
co.sy  moved  up  11  on  fair  turnover;  l.•'>0",""o  i-ms  of  ore 

and  (Jraham  Bottsiitiet  gained  2'2  "  metal  conieni  of  higlier 

points.  Rtiffalo  Ankcrite  in  the  see-  '^’'•^0  axertige  hetetofore  mined, 

onilary  gold  group  xxas  a  strong  and  I  This  tonnage  reiirc.-eni s  only  ;i  small 


iirea.  to  the  mint  at  Oiitnva.  tueoid-land  XIS2.22.2  in  ilii'  eorre.spondmg 
ing  to  Henry  D.  Tudor,  juesident  of!  nionth  of  R'2.'i  During  Hit'  ixei  iod 
the  eomi>any,  Ihe  hriek.  the  largest  '  under  review  the  mill  treated  1  t.22S 
.so  far  shipped  fioni  ihf  mine,  is  the,  tons  of  ore  xvith  millhoails  axerag- 
ihird  shipped  in  .lu'U'  ;  mg  $11. 7X  jier  ton.  against  1!,22X 

.Accord ing,  to  Mr.  Tudor  the  trouble  ^  tons  anrl  millheads  of  $11  per  ton  in 
with  metallurgy  has  heeii  that  the'  .\iay. 

copper  eoiiK'nl  of  the  ore  xanes  eon- I  Hiilpiit  for  the  first  .six  months  of 
sirierablx'  from  da.x*  to  d:,x.  xxtih  the!  t)ip  <'urteut  x'enr  totalled  .lil.17X.82n 
result  that  i  opui  t  is  |ii'e<  ipit;,ted  Ini  from  the  treaimenl  of  S.!..227  lonsof 
the  cyanide,  and  produces  a  higlt  m-e  xxIOle  milltie.ails  avei-aced  XI  1.22 


on.laiy  gold  group  was  a  Sifting  ana  I  •  c.vanidc.  and  produces  a  high  ore  xx  lille  millheads  averaged  $I  1.22 

active  feature  and  the  stock  afleriR"'Hon  of  the  known,  tm  not  fiill.x  pong,,,,,,,, jp,,,  p|„,„iical.s.  A  test  is  ,,pr  ion  fomparaiive  monthlv  fig- 
•>  noxv  nml.-  -it  XX  02  re-  (Te  le.serxes.  Mr.  Dtirsen  t  ,  ,  '  <  omi'a  i  ai  ix  e  momui.x  iig 


reaching  a  nexv  peak  at  $S.na  re-  iFeveloped  ore  re.seixe: 

acted  slightly  but  xvas  still  up  suf-  slates. 

ficiently  to  show  a  good  gain  on  ihe  T  rodiiction  xxas  onl.x 


being  mtide  by  the  t  .1  I,.  Isthoraro-  ures  folloxx  ; 
ties  on  Itiii  Ihs.  .of  ore  shipped  from 
M  endigo  to  determine  'he  extiel 


xveek.  Sylvanite  also  elialked  up  a  faring  the  first  four  months  of  ,.i,;i,.;,ptei  of  the  flotation  nnii  wliich  |'"u 
new  top  of  $2.1".  feniral  Ratricia.  «''»''cr.t  .x ear.  aft er  the  compfet ton  of 

on  prodnciton  reports  of  $1i).2.7nf',  a  eonceni  i.ii  mg  plant.  Pifftt  iiltte.x  ,q[,|m(,:ni\atelx  .$2,.2i'ii,  Rv  the  use  Apr 
new  all-time  high  record,  for  .lune.  cnennniered  hob!  prod, ictton  down  to  .,  notation  cell.  ,t  ,s  possible  to 
moved  up  20  points  while  Sisexe  and  "<1^-  of  n,o  rated  capacity  and  neees-  the  copper  and  cyanide  the 

.Maca.ssa  advanced  17  and  l.2respec-  sitaied  highei  ()peiaiing_<osis.  j  balance  for  the  lecox-ery  of  gold,  'o' 

tivelv.  f'arihoo  Gold  was  10  higher  tiring  i  le  >car,  .x.  ons  o  ore  yipp|^.,„i(ailv  the  mill  is  operating  Ji 
and  Tolnirn  along  with  Coniarnm  perfectly.  To  date  the  mine  has  re-  ' 

and  Prnnioi’  Kuined  small  anioiinls.  *•  '  . '  ^ **VV*^*\  covori^d  on  ilu’  Ainalsam  IMato  TO^r 


Little  Long  Lae  xvas  down  1.2  while  1.2S.X0.2  Ib.s.  "f  lead  , 

San  Antonio  declined  6  and  .MeWat-  ■'  anee  running 

xvith  Heatfie  flold  lost  ypp  heing  ba.l.'p  for  lead  eon- I  . . 


Market  Action 
Follows  Mine 
Developments 


I  tors  alonR  witli  Braitie  Gold  lost  ago  a. .  a. 

,  about  4  each.  rentrates 

_  ■  Senior  gold  shares  presented  a  ceniiatps 
—  strong  appearance  with  Teek-Hughp.s 

—  under  active  trading  moving  up  Pnvfn 

a  nexv  high  of  .$6.0,2.  Lake  Shore! 
xvas  11^  points  firmer  and  Pioneer  |  ^ 

gained  .2  xvhile  M’ri.ght-Hargreaxcs 
lost  a  similar  amount.  Toronto 

FFase  MetaFs  Firmer  Toronti 


rentrates  and  .29.i;)''(  for  zinc  eon- 


Paymaster  Output 

At  Record  Levels 


appromixatelx  .$2,.2i'ii,  Ry  the  use 
of  ;i  flotiilion  cell,  tt  is  possible  to 
eliminate  the  eoppei  tind  cyanide  the 
j  baliuiee  for  the  leeox-ery  of  gold. 
Mechaniciiily  the  mill  is  operating 
perfectly.  To  d:ile  the  mine  lias  re¬ 
covered  on  the  .Ainalgam  Plate  "iifr 
j  gold  content  of  the  ore,  and  the  lial- 
,  anee  running  up  lix  !i,2c>,  should  be  ■ 
recovered  in  the  flotation  cell.  ' 
Mendigo  has  a  surplus  of  Diesel' 
jiower.  as  the  original  insiallaiioii 
called  for  281  h.p.  Diesel.  The  com¬ 
pany  is  using  apitroximtilely  .20''7  of 
I  this  eapiicily  iji  the  mill,  xxith  the 
steam  plant  being  used  for  hoisting, 
;air  compressor  and  pumps,  Tho 
:  Diesel  engine  is  noxx  being  hitched 


*1  « 

Re»f!overv 

M.IIod 

r<“i  Ton 

V/,!.,P 

l«n  ,  , 

.  .  .  n.ist> 

$  1  ^3  0 

$  208  10! 

If-h 

.  .  . 

u.on 

to  1 ,071 

M.irch 

.  .  14.^9 

i  4  2  > 

200. !11 

April  , 

.  .  .  1 4  ua 

I  ^  08 

1ft?  140 

M..V  .  . 

.  .  .  14. US 

1  4  00 

104  40ft 

(lint*  . 

.  .  .  14.3X6 

1  4  7R 

20«).1ft4 

I  o  f  A I  6 

months  — 

.  .  .  «ys27 

$14  82 

ft  1  1  7ft  ft  ’0 

1933 

.  .  7  3.302 

1 

I.I  13.332 

Ttie  eeiifratly  toeatett  t,onc 
t,ae  properties  Fioxe  faifti- 
fiiFFy  refleeii'tl  Fniportant 
disooxeries  in  File  lietit. 
TFat'LeoiF  F'oelxstiiift,  Mosti- 
er,  FFarttroek,  Okltiitt, 
tfoetie  all  tiaie  stioxxn 
ffrnfit’.vinc  iiiarkeF  advances 
tatet.v.  Maf-.l-F.ae  nd.ioins 
FFoelie  tame  t.ae  and  vve  Fte- 
liere  is  headed  for  higher 
icTfls.  FFn.r  at  (he  market. 


MAT-i-LAC 

r.OU>.Ml>iE8  {moi  lIMIIEu 


Quoted  on  the  Unlisted  Section 

G.  D.  MIRTIG  S  CO. 

Minins  Broker* 

330  Bey  St.,  Totoitlo.  AD.  3356 


lost  a  similar  amount.  Toronto  Bureau  The  Financial  Timea  j  Diesel  engine  is  iioxx  being  hitched  v  ilue.s  of  properlies  i.s  l  lltieil 

FFase  Metats  Firmer  |  Toronto.  Rtillion  pidduriion  at  I  tit)  to  lake  care  of  the  xxtuk  xvliielt  ,$2  000 1'lO"  '  *  s  .  .  i 

Base  Metals  xvere  generally  firmer  Paymaster  f'on&olidated  Alines  for  '  ihe  steam  plant  xvas  doing  and  thi.s  '  \  v^ppral  meeting  of  i  ar- 

wiih  Falconbridge  Nickel  moving  up  the  month  of  .lune  totalled  $S1,:'.12. .  will  euitiil  an  expenditure  of  a  jp  shtireholdeiw  xvill  'he 

.2  points.  Waite-Amulct,  Towagnia<',  a  new  all-iune  peak,  from  Hie  mill- .couple  of  thou.sand  dollars,  "hirh  in' .Montreal  on  .Inix  II  at  110" 

Alderniae  xvere  fractionally  firmer  ing  of  12,07)8  tons  xvith  milllieads  of  tmiotint  should  he  saved  in  the  first  '  '  ' 

while.  Shen  ilt  Gordon  was  tin-  $6.74  per  ton.  'Phis  rompaies  with  2  months  of  operal ion.  ‘  p'p  Beaiiblen  pre.sident 

rhanged,  Noianda  and  Hudkon  Bay  output  of  $77.2X0  from  the  treatment  A  deal  inxolving  Ooo.OOO  shares  have  ke|.t  in’ 

eased  fractions  and  Base  Metals  dip-  of  1 1.S20  tons  in  the  previous  monih.  axeraging  2oc  per  share  has  been  xvith  recent  dexelop- 

ped  2  points.  Losses  wore  in  the  |  For  the  first  six  months  of  1036.  made  on  wliieh  a  sub;siantial  amount  the  I'adillae  area  and  re 

ma.iority  in  Hie  silver  section  wit  h  |  production  amotmieri  to  $112,2X6.  as  ,  of  easli  has  been  put  into  the  H-etis- j  ,.,„.b  ‘  financial  plans  .as 


Cartier  Malartie  Calls 

Special  Meet.  Next  Week 

Current  assets  of  only  $ltx, 
again.st  current  liabilities  of  $ti72, 
is  s'ltoxxn  in  Hie  annual  repoit  of 
Cartier  Malartie  Mines,  Ltd.  fm'  Hie 
Iieriod  ended  May  .'JO.  |026  Inve.st- 
ments  shoxv  l.ooO.OOO  shares  of  Can¬ 
adian  Hold  Operator.s  [,ld.,  xvhile 
book  xaliies  of  properties  is  e.iitied 
at  $2.000,i't0". 

.\  speeitil  general  meeting  of  i  at-  , 
tier  M.alat  lie  shtireholders  xvill  he  | 
held  in  .Montreal  on  .hil.x  II  at  Il.'l" 
ii.m. 

Dp  Gasixe  Beaiiblen.  pre.sident,  I 
states  thiit  directors  have  kept  in 
clo.se  ituich  with  recent  dexebxp- 
ments  in  the  Cadillac  .area  and  re 


B,I‘L\.Tt.  and  Kldorado  shoxx  ing  net  compared  xvith  .$210,212  in  the  same  j  iirv  dm  ing  the  iiasi  week.  Since  ani- 

Ipji.ses  of  7  and  8  poinis,  respective-  period  of  1032.  pie  ‘iinas,  are  alretidy  in  the  freas- 

Iv  and  Castle  Trelhewey  was  down  Meanwhile  conditions  at  the  mine  |  my  to  lake  care  of  the  proposed 
~  continue  extremely  fax'orable  ti.s  may  !  changes  Hi  the  mill,  an  increase  in 

With  the  exception  of  Read-Au-  he  noted  from  the  restilts  of  .Inly  '  i  ecox  ery  should  he  made  axailable 
thier  which  tidvanced  to  a  new  hi.gh  2nd  on  xx  liieh  'late  the  Ktisi  face  on  ,  in  Hie  near  future. 

of  $2.tio,  the  miscellaneous  group  the  1.20o-fl.  lexel  showed  12  inches  ---  -  - 

was  on  the  weak  side,  xvith  trading  of  ore  grading  2.P1  o/.s.  while  the  Jowsev  Island  Gold  Cuts 
on  a  light  scale.  .Anglo-Huronian  and  west  face  showed  8"  inches  of  .60  \/  •  I  EN  ’ll* 

Prospoelois  .\irxvays  deelinetl  I"  ozs.  On  the  1.22.2-fi.  hot'izi'')n  the'  1  WO  INCW  V Cins  In  LArilling 

each  xvhile  Ventures  xva.s  off  5  and  Last  faie  showed  12  inches  of  1,-lS  - 

Mining  ( Orp  lort  1  IVOinls.  ozs.  xvhile  the  raise  in  the  xvest  drift  Toronto  Bureau  The  Financial  Tim#* 

Western  oils  xvere  again  in  dc-  from  ihe  1,325-fl.  lexel  showed  IX  i  Toronto — The  eiitting  of  txvo  veins 

rrarid  and  in  the  oil  and  gas  section  inches  of  .47  ozs  ore  and  46  inches  one  at  least  of  xvhieh  i.s  something 

.Ajax  and  Dalhousie  advanced  about  of  12. X"  oz.s.  With  such  results  be-  entirely  nexv  —  has  followed  qiiickl.x 
11  points  each.  <  algarx  and  Kd-  ing  obtained  noxv  it  would  appear  op  the  decision  to  do  some  explora- 
monion  was  10  points  higher  xvhile  that  it  xvill  not  be  long  before!  mill-  mry  diamond  drilling  ahead  of  fur- 


I  xvill  permit  fmihei  dexelopment  at 
the  Canadian  Gold  Operators'  ptopei 
ty,  Cartier  Malariie's  principal  asset, 
xvithout  ilelay. 

.Vs  at  May  2"  last,  the  Croxvn 
Trust  Co.  held  in  eseroxv  xai.^hfl  Car 
tier  Malartie  shares  xvhich  are  at  the, 
disposal  of  the  board  for  the  benefit  ' 
of  the  lompany. 

The  enmpanx  is  rapitalized  at 
2.iion,Oii(i  shares,  all  of  whieh  are 
Issued. 

Dewatering  At  Regal 

Kirkland  Makes  Progress 


Announce  Formation  Of  - rr", — 

True  Fissure  Mines,  Ltd.  Rahill  Red  Lake  Makes 

Announcement  has  been  made  of  Financing  Arrangements 

The  formation  of  True  Fissure  _  I 

Afines  Limited  xvith  a  eapitaliza-  ,  Toronto  Bureau  The  Financial  Time, 
non  of  3„2i»0.rtnn  shares  of  $l  par,!  rgoronto.  -Officials  of  Rahill  Red 
for  the  purpose  of  developing  a  ,  .  .  ^  Alining  Co.  F.td..  an 
property  of  aiiproximately  520  ,7..,  omnaements 


Highxvood  -  Sarcee  iuid  Fxoyaliie  heads  show  a  good  increiise. 

strengthened  slightl,''.  Texas-t  ana-  - - 

dian  was  off  11  points  and  Home-  DriJ]  Results  At  Blue  Star 
stead  and  Home  Oil  eased  4  each.  Had  Intere$.tin!r 


iher  dexelopment  woik  at  .lowse.x 
Island  Gold  Alines  R  .1.  .fowsey  re 
ports  That  a  flat  drill  hole  pul  out 


Toronto  Bureau  The  Financial  Tima* 
Toronto,  — •  i.'onsidei  able  progrp.ss  | 
btis  been  made  In  the  dewatering  | 


Drill  Results  At  Blue  Star  ports  that  a  flat  dr,  1  hole  put  out  dewatering 

Had  IntereS.ting  Results  f'-  program  at  Regal  Kirkland  Gold 

.7^  r.  r"-;.. Mines,  m  the  Last  Kirkland  Lake 


Toronto  Bureau  The  Financial  Time* 
Toionlo.  —  VV.  .(  Haekei.  mine 
manager  of  Blue  Star  Mines,  lad., 
reports  that  xvork  on  the  blue  rinartz 
or  .No.  1  vein  is  producing  interest¬ 
ing  results.  Trenching  xvesiward 


the  drift.  The  cores  show  a  width  of 
2,  mches  of  ore  grading  .20  onnees.  . 

.Vnother  flat  hole  put  out  to  the  ,  ,, 


,  ,  .  ,  on  ■  I  .to  the  hfiO  ft.  level  xvith  an  estimate 

north  has  inteiseetpd  ;i  ..0  inch  vein  ..  .c  .  .  »  .uo 

..  .  ,  1  ,  gixen  of  another  ten  daxs  for  the 

xvhieh  grade.s  .a  ounces  xvheie  eul.  ,  .  ,  ,  .  r.  .  .u  u  . 

o  c  K  Ko.i  completion  of  dexvaterfrig  fo  the  hoi- 

So  far  as  can  he  neteimmed  hoMi  '  ...  ,,  , 

,,  ,  .  ■.  lorn  or  i.)0  ft.  station,  H  Hopkins, 

or-tiirenees  paralb'l  the  main  vein  ,  •  .  ,  •  ,  .c 

...  '  . _ _  f  ,  geo  ogist,  has  gone  in  to  hi*  itroper- 

on  xvhieh  some  2U"  feet  of  dni  ing  r  ,  .u  .  r  ir 

,  ,  ,  ,  1  .  ,i,„  ,1 _ loi  .  .  H-  and  the  present  erexv  of  1,2  men 

had  been  done  xx  it'ii  the  decision  Pi  .■  , 

,  .  ,  ^  IS  to  he  incretL-ed  inimediatelv.  FoL 

lirill  was  made.  ,  .  .  ,  'i  . 

Officials  are  satisfied  with  the  te-  H<.pk,ns  geologizing  of 

suits  and  are  eonlint.ing  the  drill-  propertx  H,..  eontpanv  plans  -o 

o  .  o.  1.,  , n f i-ivi •.  1  i , . i  i>n  swtng  t HI ui cd 1 .1 1 p  1  x’  1  u t o  uu  acflvc 


Lake  Alining  Co.,  F.td..  announce  (be  bottom  of  the  pH 

that  financial  arrangements  have  (iepih  of  X  feet  from  the  stir- 


o-r'^adUHe''  Townsh’ir’‘'w,he,''^  completed  to  carry  on  an  ener-  ^^ows  blue  quartz  with  eon-  ">  j'  /o'he'^enVu^d 'tmmedi;^^^  17" 

Oiieher  ■I'he  riireetoVs  of  tho  gctie  program  of  mine  development  visible  gold  in  exidenee  f.„t  ...iri,  th  to  •""'ing  Alt.  Hopkins'  geologizing  of 

Ltiobcc.  Ihe  dtteeiors  of  the  com-  and  to  e_xph.re  7!  7  "IT  . 7  t,:^  -he  jiropertx  th"  eontpanv  plans  to 

the  pos.sible  extension  of  the  oi  e  pvjdenee  on  stirfaep.  Pannings  along  i.,'*  t...  swtng  immediatelx-  into  an  active 

zones  already  indicated  on  the  GnH  the  bottom  of  this  pit  showed  colors  '  ^  rocMmmiC  nmie.  viounri  xvlirU  diamond  drilling  campaign  from  the 
Kagle,  AleKenzie  Red  l.ake  and  Alai-  pQ](j  every  one  of  a  half  a  dozen  '  ^ _ _ _  surface  anil  tiosslMy  underground 


pany  are;  .1,  AI.  Robertson.  Walter 
[Alatighan,  Roht  W.  Barfram.  .lohn  , 
1.  7'iarke.  and  S.  Raoul  Gauthier.  ! 


MOOSHLA 

have  prepared  an  analysia  of  thie  import^t  fold 
property  in  the  Bouaquet  area,  Quebec,  where  very  hlfb 
^verape  fold  Vtilurs  have  been  obtained.  Shaft  now  betnf 
rnlarg^d  and  deepened  Coptee  a\ailable  upon  requeat. 

DRAPER  DOBIE  &  CO. 


8.20  F2\T  .ST. 


■■■  '  i\fcutbi'rs  '  ' 

The  Toronto  Stock  Exchange 
AFleF.  OKI 


TORONTO 


ounces  xvere  produeeil.  During  .May. 
gold  axeraged  $:1.2.im)  per  ounce,  in 
Ciinadian  funds;  xaltied  at  this  priee 


Onttirio  operalors  reported  an  out-  die  Ciinadian  output  during  the 
put  of  IftJ.llI  onnees.  '•otiststing  of  month  xvns  xvorth  .$ I ".707.22".  I'he 
X".,  12  ounces  from  the  Kitkland  April  nxerage  juire  xxiis  .422.1,2  per 
Lake  tiie.i.  Hi.S...!  ounces  from  the  ounce  and  the  estimated  value  of  the 
Poreiipini’  camp  anti  .il.'X.i"  ourn'Cs  ,  ('anadian  'Hitpiii  xx;is  $ Iit,,2 1  !'.2".2. 
from  olhei  sources.  In  April  the.  .lexvelleiy  and  s<  rap  reeei]it«  at 
I’ofeiipine  camp  pindined  X|,l"6,the  Roviil  I'ilnadian  Allnt  eontained 


MARTIN-McNEELY 

.MINES,  I.I.MITED 

Important  Diamond  Drill  Development  now  taking 
place  at  property. 

^fnp  and  iri/orrria^ion  nn  Rr*q\t4»nf 

J.  T.  EASTWOOD  &  CO. 

Mrmi'rr.  Thr  Teronle  Stock  Exchang* 

Head  Olficr  _  _  Branch 

It  .Iordan  Stirol  FORONT'O  Kin*  Edward  Hotel 

El. gin  9208 


Branc  h 

Kin*  Edward  Hotel 
VVAverlry  3237 


2.627  oiinees  of  golil  in  Alay  as  com 
pared  xxuh  2,121  otinee.s  in  the  pre 
ceding  month. 

The  xvorld  prodneHon  of  gold  in 


ounces,  l.iuring  the  first  ftx'c  months  '  Bouth  .Africa  produced  "2X.i',"0  nun*  es 
of  11126  Quebec  prodiiced  282.172  |n  May  or  2.8  jicr  rent  above  dm 
ounces  of  gold  as  .against  181, 2"u  .April  produrtion.  Tim  Cnited  State.s 


I  BIG  RESERVES  INDICATED  ,  ounees  produced  during  the  period  output  lincluding  ibe  I'bilippine.-:i 

i,P  !  -  -  j.Iiiniiary  to  Alay.  lll.'l.i.  An  increase  totalled  22!t.X21  .ounce.s,  enn.sisimg  of 

,,f  Fend  Dreille  Alines  Aleinls  Co.  111  P"’  lenl  xx  iis  recorded  in  I.XI.It"  ounces  leeeived  :ti  tlii'*  rniteil 
;,(  I  hail  gross  im  rune  of  .fS2.2X"  in  tbe  itisli  i  olumbia's  gixld  ouipul  in  states  Alint,  1.28. 8S"  oun'cs  receixed 


May  as  compared  xviih  Vpril.  the  py  private  smelters  and  refiners,  and 
totals  xvere  2). 21.)  otinces  and  2".-  one  ounee  eontained  in  loe  anil  base 


.1.  E.  GRASETT  &  CO. 

.AlemliFi’s  flip  Toronto  5'torlx  Lvrhansrp 
.'502  DAY  ST.  \vpilpy  1Tr,l  TORONTO 


FlBANriF  OFFFrF 

2R22  Piinrla.;  51.  "W  .  hI  Hcinlzinan 


Aar,,  .fu.  116T 


REGAL  KIRKLAND 

GOLD  MINES.  LIMITED 

\\  p  rpcomnipnti  thp  piirrhae^* 
of  ihrtsp  sliarr.s  at  ilip  marlxP*. 

Map  and  Chart  of  Underground  Developments  on  Roauest 

JORDAN  SECURITIES 

WAvprIpy  1192  11  Jordan  St.  TORONTO 


TRUE  FISSURE  GOLD 

MINES  1 

LIMITED 

1 

1 

An  interesting  development  m  the  heart  of  i 

THE  RICH  CADILLAC  GOLD  BELT 

!  St  ran  illy  Sponsored 

1 

'  ! 

477  Sf.  Francois  Xavier  St., 

Montreal  ] 

Telephone  L.Ancaster  .0975 

1 - ^ - - 

i 

1 

Nofi#'#’  to  the  Shnreholflers  of 

W ENDIGO  (iOLD  .^IINES 

i  ,Ve  Prisnuai  l.uiMU’y  i  (  IVJI  Li  |i 

Di  vmxv  of  terent  fmanelng  arr.ang“ment.-  fallo'.x  jnt  .a  'baijgr 
in  capital  .si'ueture.  it  i.s  important  that  .ill  sharehoMer,  b) 
propeiiy  registered  to  enr-'tre  rereipt  of  official  infoim.fmn 

AVhere  eertifitates  are  m  "PirecT"  form  lyr  in  Brokeis  i.,-iin-:, 
the  Company  has  no  me.ans  of  du'C’i,  eomnninieat on  x' ith  di'- 
shareholder. 

.'shareholder?  not  holdin.g  certificates  in  'heir  ox<  n  name  ar* 
urged  TO  forxvard  share.',  lo  the  Ro.'-al  frur-t  l  omp.iux,  at 
T'li'into.  < 'anada.  i"  be  reggstpird 

WENDK.O  GOLD  II I  NFS  , 

\  T/i  I  ,  I  imitED 


Toronto,  Can.ida.  ,Tulv  7th.  18.28. 


H.  R.  TF  DFFOFT. 

Secretary- Treasurer 


WENDIGO  GOLD  MINES 


Complete  tnforniatton  regarding  'h;s 
binioi  prodiiemc  mine  may  be  h.ad  fiom 


A.  G.  WHITE  &  COMPANY 


•M  i  AIl  F  ROFMH  !  I  IFF  IK... 


.  .  i  Gold  Alines.  pannings. 

..lune  Production  Gains  Results  from  the  fir.st  of  a  senes  Arrangements  haxe  also  been 

For  Reno  Gold  Mines  I  'rim  ore  ^r*'**'" 

„  . .  IT-  i  extension  of  the  Gold  hagie  ore  holes  on  the  numerous  veins  from 

iireau  e  inancia  ime*  ;  „n  the  Rahill  property  are  re-  surface.  The  drill  outfit  has 

),  Reno  (tolil  Alines  pi-o-  j,i  a  wire  received  from  the  arrived  at  the  property  and  is  now 

It  .lune  IS  rei)orix*(l  ill  .$88.-  eompany'.s  engineer,  who  reported  as  oiieration. 

•oinpitred  with  $87.4,31  Fn  _\o.  i  hole  has  intersected  . .  _ 


I  Toronto  Bureau  The  Financial  Timet 

Toronto,  Reno  (Folil  Alines  pro- 
luetlon  foi  .lune  is  rcimried  at  $88,- 
'1.  its  eoinpitred  with  $87,4.31  In 


I  oniitany  officials  are  reported  ns  Mine.- 
e.stin’n'ing  over  $2""."""  xvorth  of  I'nu.' . 


arrived  at  Ihe  property  and  is  now 


I  ^  J.,  r-  IJ  D  »  '  '  oniixanv  officials  are  reported  ns  ^Hne.s.  Ltd,,  a  I.""".')'.'"  shiire  "oiv 

hax-e  also  been  j  ^  Olianrton  Uold  Ketums  i  p,<;,in)n'ing  over  $2nn,n"n  worth  of  1'"“.' .  The  old  compan.x.  Brooks, 

Assays  Runninn:  $9.25  a  Ton !  ore  in  sight  and  th.it  the  present  ^'“les  will  reeoixe 

- —  ,  plans  indicate  'hat  dotihle  thi.s  I.*""."""  shares  of  the  nexv  coiiiitiiny 

ronlo  Bureau  Xhr  F'iixancial  Xinxe*  '  amount  XX'ill  (irohahl.x  he  made  ax'ail-  stock  xxhix'h  XX  1 1 1  1)0  d i s 1 1  1  i) II t ed  t*') 


ay.  The  mill  ireaied  .3,617  tons  .sheared  zones  in  the  last  2(Mi 

e  of  an  average  grade  of  $24.52,  .  ybe  second  zone  looks  good 

'gainsi  ".,711  tons  milled  and  mill-' 


Xoronlo  Bureau  Xhr  Financial  Xime*  ..  m  o.wi/aio.  neon-  .n.io-  xt 

Toronto.  --  Cyril  T.  Young,  presi-  !  able  for  mill  purposes  due  in  the  sluir.'lmiders  on  Hie  basis  of  2"u  nevx  ‘'‘"“"'•"'Ps  an 

deni  of  A'oung-Shannon  Gold  Alines,  j  fact  ihai  the  <  ompnny  is  ablx  fi-  -sbares  for  each  one  share  noxx  lield.  *'  ,*'*,*)*'."  shares  of  treas- 

leiioi'ts  that  No  12  drill  bob*  on  |  naneed  for  pre.sent  expenditures  and  .Negotiations  tire  no'v  being  ear-  ‘V  'I'''''',  ''  sli.ire  to 


stock  xvliieli  xx  ill  1)0  (list I  it)iiled  to 


FI  gin  83 


Metcalle  Lake  Gold  Offers 
100,000  Shares  of  Stock 

Toronto  RurcHii  The  Financial  Time* 

roronto.  Meiealfe  Lake  Gold 


FFF5F'',  FFFF'FF F^'F'S  AT  TFIVIF.  jvein  No.  20  returned  assays  of  .$‘i.25  |  iiu'ler  its  options,  to  place  ti  iiilll  ' Hrr  financial  assist 
Ore  reeeipts  in  Ions,  at  the  Con-  ' from  a  fifteen  ft.  wiilili  shtdge.  fixe  on  ilm  properly.  ixxliich  will  provide  liiiuls  lo  i 


intlled  and  null- ,  ,^.j,b  (uiartz  and  mineralization  in  go) Mining  iitid  Smelting  Com- '  feet  of  xvliicb  ran  .$12.1"  in  gold  [ler 

ead.s  of  .,..F.o8  pei  ttui.  I  lie  com-  These  results  confirm  the  pony's  Trail  smelter  for  the  period  j  ton.  Drilling  is  proi  eeding  at  in 

anx  s  fis'  iil  xeai  ended  .Dine  ..Otii  |  opinion  of  A\'.  I’.  Ala*.'kle.  expressed  f,-oni  .Dine  22  to  .Dine  2U  as  conipar-  '  tervtils  of  2"  ft.  along  the  vein  for 

1st,  and  piodiiettini  during  Hiat  jj,  bis  report  to  the  comptiny,  that  with  the  eorresponding  perioii  of|1.iMio  ft.  xvith  the  drill-  going  doxvn 
'eriofi  arnotinieii  to  $X7:.>."(;.,  as  com-  ,,,p  prevailing  geological  eonditioms  i^gt  vear  folloxx  ;  at  an  angle  of  7"  ilegrees.  In  this 

ared  with  $Xiin„)"  i  m  i he  previtiiis  |  the  Gold  Lagle  will  extend  east-  i')is  toe;  i  n,;iin  break  the  ri'  her  ‘•fines”  are 

ear.  (  ollowing  is  produrtion  table  erlv  info  Rahill  ground.  ronipa.,x  s  . .  li.7m  noi  recoverable  in  'Irllleore,  Mr. 

r  the  fiiM  six  moillhs  of  1036:--  n.-atli  .....to  tl)...  nn  OHxcr  Mine* .  70h  . .  . . . . . _ 


;ram  of  iliamoiid  dnilin 


Brooks  Gods  Lake  Gold 


I  on  a  program  ol  diam'ii 
as  r<  (  iimmeiided  bv  the 
eiiiisiill  ing  eiigmeei  1 1  i 


issislaiiee  I’l'ovide  fiititls  foi  ilex  elopnient  of  a 
to  I'tirry  "I'oup  of  h  claims  in  Hie  Long  late, 
dnilin:-,.  '  laiins  in  ilie  Tashoi.y 

luniiany's  "'eti,  lx  mg  aiipi oxiiiiateix  i;  miie.g 
propo.sed  "'"'Hi  of  Tasbola  Goldfields, 
e  Hiooks  ^  eiexv  of  men  lias  been  placed  on 


Ton* 

1 

10  )ft 

Mlllp.l 

l<f  foverv'  1 

nu.^rv  .  ; 

1.(>  10 

$  87.400  1 

•briiHrv  ,  .  . 

1 

2.537 

hft.OOO 

It  .  ,  .  . 

1.2-10 

82.800  j 

>nl  .  ,  ,  ,  . 

3,736 

^^9.402  1 

*  \* . 

1.7  1  1 

87.43  1 

.  ,  ,  .  .  . 

3,61  7 

88.671  1 

1916. 

20,501 

$301,79  4  1 

Ttal  6  months 

1935  . 

$384,3481 

Officials  of  Rahill  state  that  an 
important  gold  discovery  lias  been 


ng  perioii  ofil.imo  ft.  xvith  Hie  drill-  going  down  Negotiates  For  Finances  .any  .m  drilling  on  the  Hiooks  '.‘i'*'"  men  lias  been  placed  on 

at  an  tingie  of  7"  ilegrees.  Ip  ibis  _  ,  !  group  of  elt.im.s  lo.aied  iiorlli  of  the  taslioia  pivpett.x  lo  i.'niintie  ex- 

I'lts  loci  1  niiiin  break  Hie  ri.  het  "fines”  are  Xomutn  Bure....  Xh*  Fln.mcial  Xim*.  '  H.ild  Siaiidar.l  giouti  of  God's  Lake  I'loraHon  and  dex eloimient  work  in 
7(lh  recoverable  in  'Irlll  core,,  Mr.  i  Toronto.  Sba  retiolders  of  Brooks  !  "'">  ""  ''lauus  lying  I'repai'aiion  for  a  program  of  deep 

_  _  '  !  A'oung  slates,  altboiigli  mot  illie  core  (jods  Lake  Hold  Alines  Ltd  tif  a  ""  shore  of  Hod's  Liike.  'Daiiiond  dnlling  I  xx  o  prex  imis  se.n- 

12.445  13.121  jin  No.  12  hole  assays  $6,2"  across  '  gpppjn]  t'Otieial  meeting  held  In  Tor- ;  nmeling  held  prior  exploration  and  development  ■ 


{  Company's  mines. 


nuarv\  Voio  $  87.400 1  mado  and  already  .stripped  and  I  The  assrecate  receipts  for  thejyv^  foct.  Tho  drillinp:  eastward  onto  .on  Tnly  ;]rd  approved  a  hv-law  sperial  a  financial  statemeni  'iisdosed  indications- of  a  larKC  vein 

.  2.337  L'5'onnH  Irenrhcd  on  surface  for  .some  dis-  period  from  .Dinuary  1  to  June  2"  ,  reported  changing  the  picture  to  one  ,  providing  for  the  sale  of  the  com-  ’"36.  xvas  road  to  the  system,  and  a  scries  of  niinet'.alized 

mTi\  .  ’.  '.  .  ’.  !  3!738  «')!492|  ’"""c  on  the  southeast  group  of  its  |  offers  Hie  following  eonipartson  witjG  of  good  sloping  xvidths  ad.iae.ent  to  pony's  assets  to  Brooks  Gods  Irfike  meeting,  whieh  showed  current  as-  7/>ne.s.  officials  report. 

>'•  .'  ."  .’  .1.711  R7]43i|  properties.  The  discovery  has  shown  i  the  same  period  last  year  tin  tons):  !  gprF  in  xvido  masse.s  of  porphyrv  on _ i _ 11 - — - - -  sets  of  $258  against  no  Dahilities.  The  main  vein  has  been  traced 

*‘*'4"  of  th"  main  vein  and  he- :  xvith  the  shaft  timbered  to  a  depth  Field  expenses  xve'-e  shown  at  iix.  4."""  ft.  across  six  claims,  wh'-le 

11,948  *36,279  i  "veen  parallel  veins  |  of  4"  feet.  Sinking  under  power  Fs  fi76  xvhile  admimstrallon  expenses  ; 'hree  ^others  ^  haxe  been  traced  for 

— — J — -D  "  riie  headframe  Ra.s  been  erected  j  being  resumed.  .  .  -  $5,255.  j  fiCO,  45fi  and  7(M)  ft.  respectively,  and 

,  264,551  2  76,676  1  .  1  are  all  -well  mineralized. 


Fi 


f 


I 


stated.  Thi  sorebody  is  considered 

[  NEWS  OF  MINING  AND  OIL  SECURITIES 

■  — — ..  date.  A  raise  started  recently  east 

B/'  AIITHIIT  A  I?  !  1.250  ;  will  open  up  the  indicated  ore  which  Ihe  shaft  from  the  750-fi.  horizon 

I  l|MIPIJI  Hr  land  875  feet,  as  the  company  has  was  intersected  by  the  deep  diamond  20  feet  into  ore  avernginp 

•  VVllWl  Wi  indications  on  both  these  drill  hole  from  surface,  and  where  ounces  across  seven  feet. 

Mf  MFD  A  I  C  Uli^llFD  which  should  add  materially  values  ran  $0.52  per  ton  over  a  width  — - 

IVlInCiKALu  nillflljli  !  present  ore  position  Diamond  of  5  ft.  The  other  two  inter-  New  Roads  PrOCTaiTl  In 

drilling  has  cut  the  ore  zone  in  five  mediate  levels  will  be  oponed  up  D  /"■  t  D  £•»  a/I’ 

171 P  RflHKITUC  on  or  near  the  875  ft.  hori-  both  east  and  west  aa  development  lo  DCnCilt  IMincS 

Q  ITlUll  I  llw  zon  and  in  addition  the  vein  was  in.  continues,  Mr.  Robb  states.  The  - 

tersected  at  the  875  level  station,  company  has  sufficient  cash  on  Vancouver. — British  Columbia  will 
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stated.  Thi  sorebody  is  considered  I  M  C  DI  A  AIC  A  Mr W  i  Margaret  Red  Lake  Formed 

ECURITIES  |  T<>  work  Red  Uke  claim. 

I  open  up  thp  iodlcwa  prp  « hiph  O'*  shSTrom'thT*  Js""  hon' on  MINING  VENTURE  I  n™. 


makmp  six  ore  intersections  close  to  hand  and  funds  due  to  construct  ^•’on  be  able  to  embark  on  a  $2,0(K>,-  c,.-,.-  arrnrrttn^  to  a  reaoin 

this  one  level  At  the  new  bottom  |  the  mill  and  bring  the  property  into  road-building  program  as  a  re-  ;  ‘  j  ’  u  u 

level  west  of  the  shaft,  the  company  ■  production.  of  a  new  agreement  with  the  i  passed  at  the  49th  annual  meet 


•  federal  government.  The  cost  will  i  ing  of  the  Mining  Society  of  Nova  Under  former  operations  an  ore 

be  divided  equally  between  the  prov-  |  gcotia.  will  be  asked  to  act  on  a  was  disclosed  showing  approx- 

jr  •  •  -m  V  a  -m  ^  Ince  and  Ottawa,  i  ,  ..  u  i  _ _ Imate  length  of  100  feet  and  a  width 

m  n  fV  /Jl  /  mining  industry  will  benefit  ^  whereby  it  Is  propo  e  8  20  feet  with  a  sampling  average 

./fjl  f/f  f/f/f  LCff/Lf'  MJf  substantially  from  the  program  as  !  ““employed  among  the  coal  miners  of  113.30  per  ton.  It  is  estimated  by 

laid  down,  as  a  considerable  amount !  in  the  development  of  gold  mining  officials  of  the.  company  that  there 

- -  will  be  spent  on  construction  and  ■  properties.  Benefits  will  be  two-fold,  ^re  over  4,000  tons  of  ore  ready  for  ' 

BEAITFOR  —  Summarizing  opera-*  deal  was  consummated  furnishing  ™®^*^^®uance  of  mining  trails.  ^  !  namely,  providing  work  and  giving  lullllng.  Mork  on  uncovered  show- j 

5ns  at  the  property  of  Beaufor  the  company  with  the  necessary  j  million  and  8  half  dollars  will  be ;  ,k.  nrovince  substantial  revenue  ^ugs  at  the  property  has  been  con-  | 

’ouehe"‘''j  ’p  Vo^rre^®g*ne"ra'!‘man-  capital  to  resume  work  1  devoted  to  the  main  highways.  Two  ,  p^ch  ^ar  and  liquidating  the  esti-  siderably  hampered  by  the  heavy  i 


1  to  15  work  wa?  chiefly  confined  to  j  Ltonpr  I^ac  Gold  Mine?  announce  roads  leading  to  national  parks 


Valued  at  23,722,299  Compar-  this  one  level  At  the  new  bottom  |  the  mill  and 

ed  With  $21,672,674  in  level  west  of  the  shaft,  the  company  production. 

1935  - 

BEST  pFriod^ahead  Mitiins  ttud  OU 

Vancouver  Bureau  The  Financial  Times  ^7 

Vancouver  — Led  by  increased  re-  —  .  . 

coveries  in  sold  and  zinc  mining'  beaitfor  —  Summarizing  opera- Ideal  was  cc 
o-j.t-u  f--!, ,  tiens  at  the  property  of  Beaufor  the  company 

p.ndJC-jOD  in  Bntt^h  Columbia  for  |  yimes  in  the  Pascalls  district  working  cap! 

the  first  half  of  IhSi;  was  hieher  hv  of  Quebec.  J  P  Vorrle  genera!  man- 

...  eger.  states  that  for  the  period  June  xx'EST-SIDI 

5.  04f'.h_o  than  for  the  corresponding  i  to  15  work  wa.'  chieflv  confined  to  Side  Long  Ija 
period  of  1035  according  to  the  nm-  development  of  the  south  ore  zone,  'hat  diamonc 
^  -  e  preparation?  fo»*  plnkins*  tha  No  rnenced  sever 

vincia?  government'?  estimate?  The  4  «hAft  ^*ork  i*  proceeding  on  o  carried  on  rc 

output  for  that  period  is  fiEnred  at  oAurarmr'* result^.  '’''Equrpml^’f ha.^  Ll'tVe  Long"] 
$23  72.,28h  ,n  t  aluc  as  compared  been  o-der*d  for  sinking  th*  N'o  i  '■'  as  found  ns 
;oi  e..!-  rh^  hot.  shaft  and  most  of  this  ha.s  been  de-  fir.=  t  hole  du 

/  .oo-  "**■'  Lvered  to  the  prop-rtv  The  hottnm  hole  intersect 

of  I’  should  be  noted  bptve\'er  tei-oi  ha.s  been  prepared  for  installa-  ter  .eltowmg  g 

ttgr  prc-i’icticn  in  the  second  half  ^ 'ion  of  machinery.  depth  of  175 

of  !a?’  vea-  wa.-  cons'derabh  ereater  '  =avme*'nf  rot 

than  durinc  the  f.rst  Placer  nnpj  BorsqrET  CrOLD  -  The  first  gold  w 

•  u  ,-1  hrick  expected  to  he  poured  this 

ope,ranon5  were  a  hichlieht  in  the  u  eek  at  the  Bousquet  Gold  Mines  "‘I/’’' 

period  -eviewed.  "-I'h  a  f;ft\  per  property  in  the  TVest  River  ar».a.  . 

rent  earn  from  uV,  to  di.strlct.  according  to  word  rhe  se. 

.sod  the  vear-s  outpu-  v -I!  probablv  satlsfiftorTv^Mmcc  h*^^  same 'sect 

set  s  35-vear  record  b'  •••aiue  tf,*  riant  wa.s  first  started  last  “  -  - 


of  the  shaft  from  the  75n-fi.  horizon  mmm\j  YLIIIUALI  Wn  e  F  T  m.. 

is  now  20  fp6t  into  riro  Hvernging  Toronto.  Msrgflr^t.  R,^d 

two  ounces  across  seven  feet.  ...  ,  •  . ,  '  1  r*Ml '  Mines  Limited  has  been  formed  I 

_ _ Would  Uae  Unemployed  coal  t^j^p  ^^er  the  properties  of  Nor- 

N-w  D _ Miner*  to  Develop  Gold  trieia  Mines  Limited  which  had  bee.i  |{ 

ivew  Koads  rrogram  In  Mine*  formed  to  acquire' the  holdings  of,  j 

B,C.  To  Benefit  Mines  _  the  old  ?mith-,Morrison  Syndicate.  '  j  j 

-  I  Maritim.  Bureau  The  Financial  Timaa  The  new  company  has  one  rompo-  ;  ; 

'Vancouver.— Brltl.sh  Columbia  will  Halifax  \  S  — The  government  of  claims  bounded  on  l 

soon  be  able  to  embark  on  a  $2.0(Kt,-  !  x-  on.ld^nr.rr  r!,oi..  ' 

Onn  road-building  program  as  a  re-  |  Scotia,  according  to  a  resoiu  jjjp  pj^hmac  Mines,  and  on  ‘  I 

suit  of  a  new  agreement  with  the  1  P^8sed  at  the  49th  annual  meet-  the  south  by  Couchenor  Willans.  \  | 

federal  government.  The  cost  will  1  ing  of  the  Mining  Society  of  Nova  Under  former  operations  an  ore 


'Vancouver. — British  Columbia  will 


Would  U*e  Unemployed  Coal 
Miner*  to  Develop  Gold 
Mine* 

Marltlm*  Bureau  The  Financial  Timaa 


XVEST-SIDE  —  Official.s  of  West-  hundred  thousand  dollars  will  go  to  ni^ted  expenditure  of  around  $1.-  overburden 


ho  south  oro  zoos,  'hat  diamond  drilling,  which  com- 
for  sinking  the  No  menced  several  woeks  ago  has  be»n 
'  proceeding  on  ."  carrfed  on  continuously  at  the  pro- 


overburden  A  diamond  drilling ' 
program  is  planned  in  the  hope  of 


Secondary  mining  roads  will  receive  ^'t,p  suggested  plan  was  advanced  I  proving  similar  ore  occurrences  as 
$147,090,  and  $303,009  will  go  to  main  Meeting  by  Archibald  R.  Law-  |  those  recently  found  on  the  adjoin-  ! 


TRADING 

FACILITIES 

$V«  maintain 
an  active 

LISTED  and  UNLISTED 
DEPARTMENT 

The  facllitiea  of  thli  depart¬ 
ment  are  el  your  diepoeal 
to  find  the  beat  market  (or  1 
your  Hated  and  unllatsd  j 
tranaactiona.  j 

Williams,  McLean  &  Bell  | 

M»fnh»rs  Thf  Toronto  ‘Exekenze  j 

2o  Richmond  St.  W,  Toronto 
ADeiaide  4902 
BRANCHES; 

197  Bay  St.  ADeiaide  BOSt,  Toronto  ■ 
297  Bay  St.  ADeiaide  2124.  Toronto  i 
Imperial  Bldg.,  Main  &  Hughsoa  ‘ 
Streeta.  Hamilton.  I 

BAker  1126-7-8. 


ouraginc  results  Equipment  has 
'ee.n  c>-der*d  for  sinking  th»  No  i 
haft  and  most  of  this  ha.s  he“n  de- 


Llttle  Long  Lac  dtsfrict  xvhlle  it 
was  found  necessary  to  abandon  the 
fir.st  hole  due  to  caving,  the  N'o.  2 


livered  to  the  prop»rf'-  The  hotinm  hole  intersected  2,i  feet  of  vein  mat- 
leve!  ha.s  h‘en  prepared  for  installa-  '^r  .showing  good  mineralization  at  a 


of  machinery. 


Ldda  go'd  5va-  up  1.1  7  per  con'  month  and  progress  is  bein 
from  15  hoi  80,^  .0  an  in-  *"  up. stones  OP  the  f 

- 1-1  se.-ond  letels  -roni  which  mil 


crease  of  re  lop  ounce? 

Tb.e  average  roid  price  "la?  $35.19 
an  ounce  .aaa;n?r  -55.93  last  'ear 
The  produ'''ion  of  siiv-gr  wa? 
4  059  oqq  uunce?  -against  4  COCuOito 
ounce?  but  the  o.verare  p”ice  flump¬ 
ed  fr'^m  r-i  93  cent.'  ’'.5  45.2  cents, 
leavins  a  droji  from  ?2  ”53.677  to 

-$2, 956.90, 1  in  I  aiue, 

AlthouEh  a'  erdt®  copper  price? , 
’.'■ere  up  frupi  "  265  cent?  to  ?  933 
cent.s  an  .'unce.  the  cloeuie  at  Anvpyx 
dropped  'he  'alue  of  production 
’hr-UEhou'  the  pruvlucee  from  $.1.- 
'<?'  ■'”5  to  .?39:;,q:ii 

An  'nr:  ease  from  2  590  cent?  'o 
3.579  uen's  in  lead  wa.?  'b®  bic  fac¬ 
tor  in  .si'ellmc  the  production  valu® 
from  -4  Iho  uqq  (o  $.5.693,9211.  The 


BOrnqrET  DOLD  —  The  first  gold 
br'rk  IS  expected  to  be  poured  this 
week  at  the  Bousquet  Gold  Mines 
property  in  the  West  River  ar".v. 
Sudbury  district,  according  tv  word 
from  the  field  Milling  oper.atiops 
ar*  proceeding  satisfactorily  s'ncc 
th»  plant  was  first  started  last 
month  and  progress  is  being  made 
in  opening  up  stooes  op  the  first  and 
se.-ond  levels  from  which  m'llfeed  is 
bf'ng  provided  The  n“w  Die.se!  en-i 
gn*  and  compressor  rereptl:  pur¬ 
chased  b’-  the  oompanv  has  arrived 
:n  i^udbury  and  ar*  now  on  their  wa: 
to  *he  property  The  enein*  will 
g;'-e  ’h*  phant  a”  extra  horse-power 
.euff.cient  t,--  tak*  -^ar*  of  present 
nr.ed.s  and  perm-t  nf  enlargement  of 
operations  if  deemed  necessarv 


u’h  ore  lone,  with  en-  j  perty  In  the  eastern  sectiem  of  the  |  mljilng  roads.  rence  Halifax  mining  engineer  It  j  Wilson  property. 

lu  ae'%und*ne^c^essaVf\o^ba^don%he!  89vernment  will  pay  |  ,  period  of  five  years  and.  A  crew  of  8  men  la  now  at  work  - - - 

first  hole  due  to  caving  thFNo  2  |  of  the  Cost  of  mining  j  it,  employment  would  be  given  preparing  the  property  for  a  Ihor-  encountered  at  a  depth  of  375  feet 

hole  intersected  2,i  feet  of  vein  mat-  |  road  Work.  ^  Bome  1  ’99  men  who  are  now  un-  ough  examination  by  the  company's  After  cutting  the  vein  the  bole  was 

r/pth’Tf'"f7o^°?t  "'R®Iul't"^o?”it^e^  O  r - - r  'employed  in  the  coal  mining  areas,  engineer.  Th®  company  i?  adequate-  continued  to  549  feet  depth,  inter¬ 
holes  are  not  yet  available  and  as-  Rubec  Mine*  Stated  to  be  jj,e  provincial  government  would  do  1  'v  financed  for  the  development  pro-  aecting  also  a  number  of  good-look, 

saying  of  cores  is  being  deferr«d  j  Maldnc  Rapid  ProCTe**  th®  necessarv  financing  of  some  $1,- 1  eram.  It  is  .stated.  Margaret  Red  ing  stringers.  Further  drilling  is  to 

;'on.I  oTtL";;'!;  sh^u^"d  An  official  report  states  that  one  '  509.000  and  one  mine  would  be  d^  ;  Lake  Mi^aes  is  capitalized  at  :  he  done  on  thi.s  group  towards  pick- 

for  testing  Surface  work  In  ore- i  diamond  drill  i?  alreadv  on  theiveloped  the  first  year  and  two  in  share®  of  $1  par  value  of  uhich  1,-  ing  up  extensions  of  ore  carriers  on 

paration  for  drilling  is  being  carried  :  o„hg-,  Cadillac  Town-  ea^'h  of  the  second  and  the  third  1  009,990  shares  of  vendor  stock  are  the  adjoining  groups  of  N’oranda and 

J’he  same  %eS'^  '  ship  and  will  'start  later  this  week.  ^  years  and  three  in  the  fourth  year.  !  pooled _ _  International  Mining  Corp.  On  tha 


depth  r>f  175  ft  Result*?  of  later 
hole?  are  not  vet  available  and  as-  j 
saving  of  core.o  1?  being  deferred 
until  next  u’eek  n-hen  eeveral  pac¬ 
tion?  of  the  ve^n  should  be  available 


roLlMARfO  —  rolumario  Gold 
^tinee  and  t*nliimar:n  Consolidated 
Gtdd  Min®?  ?)iar-hold»r.«  at  special 
gen^'ra!  nie^tuig?  latified  agreem'^nts 
to  d!«P'^?'<'  th^it  property  in  Brit- 
i.«h  «'‘oi'jrnb'a  Tho  f«*rm**r  m*et’ncr 
gav*  appr^'a!  without  sp'^r.fa!  di?- 
■‘u?5ir'n  and  a  r'^p^'f^sonfanve  vas 
nain'*d  t<‘  '•or#'  the  company’?  «hares 
at  the  fnlumario  Consolidated  rn^et- 
Ing  <’'on?!d»i  ablf»  di«on?.«jon  aroep  qt 
rh«  latter  m^^cting.  and  both  th*  old 
d!r*''tore  and  tpo  compariy'Q  mining 
origin**!’  farre  in  for  d’?riiF?ion 


Assets  of  $274,820  Against 
Liabilities  of  $13,139 


International  Mining  Corp.  On  tha 
north  group,  adjoining  N'orlake.  sur- 
far/v  prospecting  has  met  with  en- 
couragemenL 


X  ;  shin  and  will  'start  later  this  week.  ^  ye^rs  and  three  in  the  fourth  year,  !  pooled  |  International  Mining  Corp.  On  tha 

.-  -  _ _ _ _  I  The  engineer  is  blasting  all  veins  making  a  toUl  of  eight  producing  i  - - —  j  north  group,  adjoining  N'orlake.  sur- 

!  down  to  hedrock  for  thorough  samp-'  gold  mines,  the  disvelopments  being  ShenangO  Gold  Enlarging  |  prospecting  has  met  with  en- 
Pinr'AAn  IfIPIfl  a  Ain  ''-ing  E  vem,  assaved  over  a  width  :  made  in  districts  which  are  not  at  i  couragement 

ull/uUUl/  lllKllLAIll/  of  3  feet  and  4  fee«  returned  $36  49  tjresent  producing  The  result,  the  Development  Campaign  — — - - - 

nfrrk/\min  »»?  . '  over  the  3  foot  section  and  $12.60  :  promoter  of  tha  idea  says,  would  be  -  I  Faith  Expressed  In  Future 

STRlInllz  iW  I  llinin\  section.  The  width  that,  at  the  clOS«  of  tha  Toronto  Bur«,u  Th.  Fin.otl.l  Tim..  !  ArxLi. 

ulllvllU  Ill  Lla^Ull/U  of  the  vein  at  that  time  could  not  period,  the  Province  of  Nova  Scotia  ,  Toronto. — Shenaneo  (Told  Mines  is  i  ‘"HcmpiCOten  Area 

_  I  be  determined  as  it  ■w'ae  heavily,  would  own  eight  ■w-ell  developed  gold  installing  additional  equipment  for;  Sault  Ste.  Marie.  Ont.  —  Faith  in 

BalArire  Shee4  Shnw.  CitweMf  I  ramped  It  has  also  been  opened  to;  mlne«  with  a  production  of  not  less  ^  the  enlarged  development  campaign  the  future  po.ssibilitles  of  the  Mlchi- 
A  ,  <  «'j’7/«  non  A.  •  *  8  width  of  25  feet  and  samples  across  i  than  $599,999  a  year  and  thus  the  and  to  increase  production,  and  a  I  P'coten  gold  area  was  expressed  by 

■Assets  of  $274,820  A^ainat  ,  whole  width  will  be  taken  and  i  capita!  expended  would  be  recovered,  ngw  Diesel  engine  is  being  iu.-mlled  I  Hon.  T.  H.  Crerar.  .Minister  of  Mines, 

Liabilities  of  $13,139  |  assayed  and  results  should  be  avail-  employment  provided  and  a  substan-  and  is  expected  to  he  in  operation  '  following  a  trip  of  inspection  last 

-  .able  shortlv.  Twenty-two  men  are  j  tia!  new  revenue  provided  for  the  ;  within  about  ten  days.  xt'hile  i ‘"'p-ek-end  which  had  been  arranged 

Toronto — Application  of  Bidgood  '  in  the  propertr,  province.  :  changes  are  under  wav  the  mill  has  hv  the  Sault  Ste.  Marie  Board  of 


-‘I’I’mI'TIi  ToroHto  — Appl IcatioD  of  Bidgood  in  the  propertr, 

eii  i>rnp.rty  iti^nt-  Kitkland  Gold  Mines  Limited  to  list 
Til®  oirmer  nieetinc:  on  the  mining  section  of  the  Toronto 
vv-ohnu'  .•jpeciat  dis-  Stock  Exchange  was  approved  and 
he '’r.C,n'^rany  s'’ehar®.s  Stock  called  for  trading  on  Tiies- 
V  Ccn.svill'iatert  meet-  day,  lulv  7  Bidgood  Kirkland  was 
ie  qismi.a.einn  amee  at  incorporated  under  the  Ontario  Coni-  ' 
le^  qem'lia’l.yl  mrnrn'^  Act.  .March  IS.  1933,  with  j 

in  for  d’?riiF?ion  offiCP  at  Kll'kland  Liikp.  On-  !  Acme  Ga«  «nd  Od 


Mining  Market  Record 

Bv  F  OHEARN  a  CO 


:  changes  are  under  wav  the  mill  has  hv  the  Sault  Ste.  Marie  Board  of 
/been  slowed  down  to  around  2.5  i  Trade 
tons  daily,  although  as  .soon  as  the  ^  "Dr  Charles  Camsell  tells  me  that 
new  equipment  is  in  operation  work  '  ^he  geologv-  of  the  Michipicoten  Area 


I  will  be  speeded  up  to  enlarge  the 


favourable  to  large  mines."  he 


Frid.y  '*’eek 
Open  High 


•pru  162. 900. non  pounds  tf”“r  nnwh  rilscu.ssion  the  rropo.eal  tario.  On  .July  4th  a  by-law  will  he  Alton  Mines 


against  ico.jooooo  pound? 


■'  olum®  of  2Uir  iva.s  down  from  mo  nno 


'va*  approver!  Th' 

.-•ilniaferi  cjotq  Min 


rluinario  Cor 
wilt  rerels 
V  company  i 


submitted  to  shareholder.s  for  ap-  .  ■ 

proval  of  changing  head  office  to  Cold 


•!  roropnoo  t.i  Ii6.nno.900  pounds,  hut  h*  f''m*d.  with  an  authorized  capital  Toronto.  .Authorized  capital  is  4,990.-  -Xnelo  Huronian  .. 

a'vjnjp  In  the’  pner-  from  2.8  to  $..34  '■^''''  900  .nhare.e, _  oon  shares  of  $1  par  value,  of  which  |  A»hlev  <5olcl^ . 

cent?  s  pound,  raised  the  total  value  F4Lro\  cold  —  Falcon  ''rold  r;"’’'*’''':^  -shares  were  issued  as  nf  |  Gold 


fr'^'m  -3.383.221  to  $3,945,929,  Mines  officials  .state  that  new  equlp- 

I'oa!  made  a  taluable  tain,  with  ment  is  hemg  install-d  at 
th®  output  up  from  hOfi.hoo  to  680.900 , 

find  '’aluc  irtiining  ffL'n.)  ’r-tOtS,*  bx*  th»*  •nd  of  tbt? 

OSfi  to  5*' gOD  r-nn  ithp  d*v*loprn^nt  pro^ra 

\a  34' p®r  cent  increase  in  struc-  prop'.-dj®  ^.nk  -^y^^haft.m 
tura!  material?  is  termed  a  healthy  stations  at  the  mo-ft  and 
indication  "f  general  rerovery  in  level.*,  for  the  purpose  of 
hii-,i£ie=-  ■■  Tb®  vaiu®  was  1759, OOO  out  'h*  ore  indicated  hv 
DU=.ne=,.  .1  aiu.  J  drillmc  last  y-ar  The  comr 

agam.st  -.o69.nOo.  ample  "funds  in  hand  to  si 

.Miscellaneous  metals  ana  maf®n-  shaft  and  complete  th*  pre 
al?  ivere  worth  $678,990  against  stasca  of  level  devei-xpment 

■"‘Dh^dends  paid  dunnz  ;he 

months  amounted  tn  tl,r>?4.2A4  snd  »o  loc^l 

f-jivifjpnd"  declared  totalled  $2.f>H.532  '  tr*nch1ne  or>  rlaim  KRf#  1' 
for  a  total  of't4.13.5.767  In  addition  Tn" 

lo  this  there  I'a,-  the  capital  dis-  with  porphyry  and  irc 

bursement  hv  Granbv  Consolidated !  Further  east  another  quartz 
of  14  309  900  been  encountered  In  porph.vr 


officials  state  that  new  ecjuip-  -iune  _9.  19, ,6.  Transfei  ncent  and  j  Bagamac  Rout-n  . .  , 

IS  hemg  installed  at  the  pro-  registrar  is  the  Trust  &  Guarantee  J  P^rty-Holimger  ..  .. 

in  the  Falconhridge  ar*a  and  r  ompauv.  Toronto.  1?'”'"  „  j' 

xr*rt*fi  that  ?haft-?ink!ne  will  1  Exp!  and  Kad 

hv  the  end  Of  this  week  In  The  company  s  property  consists  i  R,ati,e  Cold  ..  , 


it  is?  *xpert*fi  that  ?haft-?inkine  will 
.'Start  hx'  th»*  •nd  of  thi-®  In 

th*  n*w  d*v*loprn*nt  prosrram.  it 
propo?*d  tn  '4ink  th*  ?haft  th*  !?on. 
ft  |»eV9.i  withoMt  intarmissiAn. 

?tat''’n?  at  th*  JOO-ft  and 
levpj.'s,  for  ih*  purpos*  of  blookinc 
out  ^h*  or*  indioat*d  b''  diamond 
dr’Il'nc  la^t  y*ar  Th*  oompanv  ha.« 
ampi*  fund?  in  band  to  sink  th* 
shaft  and  ‘'ompl*t*  th*  pr*!iminar\ 


nf  2?y  mininc  claim?  ii)  Lebel  Town-  I  Missoun 

vllll^  U’irl.'1'inH  I  .a  b  o  Hictrir*t  '  BobjO 


to  th*  -on-  Kirkland  I.ake  district.  'dp  v  r  m  Mi« 

on  #’titfin£  #-*  -  J  J  » •  lit'  R.  R.  X  Gold  Min 

nd  cnt>-fT.  Bidpnod  Kirkland  is  at  present  |  Bralom*  Mine*  Ltd 

f  blo'okmc  prodtinn::  at  the  rate  of  75  tons  per  |  Buffalo  Can.  G  M. 

diamond  cia'  For  the  five  months  ended  May  0“",’'°  f 

"s^nk'  'i'he  l'|•oduclio^  amounted  to  $121,886,  j  (  aroTi-v  and  F.d 

irel!minar,\  "  I'h  net  profit  for  the  period  of  $49,-  |  Calmont  Oils 

int  415.  During  1935,  output  was  valued  K®"  '5  «  ", 


STEADY  PROGRESS 
BY  LAMAQUE  GOLD 

Produced  $1,080,987  in  First  5 
Monthi — Ore  Reserves  Tot2J 
378,485  Tons 


CiOLDEX  4RXI — M*  i!  Hall,  presi-  mutpd  , 
dent  of  Golden  Arm  Mines.  L,tfi  in  a  , 
report  10  local  offi'-iel*.  i-eperi*  "I-  i  ''.>9 
trenching  on  claim  KRf.  12®? '2  ha.s  $2.4.829 
disclosed  a  large  quartz  vein  show-  ryl 

Ing  a  width  of  feet.  In  con.lunc-  e.-.fio 
fton  w-ith  porphyry  and  Iron  d:  k*  »i<.a  ., 
Further  east  another  quartz  letn  has  $18.65.  f 
been  encountered  In  porphyry,  being  $13,139, 
verv  much  oxidized,  and  shows  a 
width  of  4  to  5  feet  Gamps  have 
been  established  on  this  No  2  group 
of  claims  adjoining  Frontier  Red 
Lake  on  the  east.  Red  Lake  district.  Ifl! 

and  a  crew  of  1®  men  are  employed  1X»,V 

on  the  property  under  the  direction 
of  Mr,  Hall.  Tnronti 


bank  of  $257,49],  bulljop  .  on  hand  1 
$17,499,  and  accounts  receivable' 


Empress  Cons.  Removed 


Calmont  Oils  •  •  • 
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,  C»o!condfl  . 

’  Goldale  Mine* 


10,000  Yards  Overburden  ■  Graham  Bousquet . 


Grandolo  .  - 

Greene  Stabell 
Grull  Winhksne  Gold 
Gunnar  Gold 


of  Mr.  Hall.  Toronto  Bureau  The  Financial  Times  ^  Greene  ^Stabell 

.XlacAXDRE'W  RED  LAKE  —  Alex  7?'^”'"'’;  '  Approximately  19,099  ,  ^ 

Gtllies.  M.E..  left  for  the  Red  Lake  cubic  yard?  of  overburden  have  been  |  Halcrow  Swayze  M 

district.  last  week  to  take  charge  of  removed  from  the  main  vein  at  the  j  jj"’’''''! 

7ak?  r”o"d  Mine/  prope«y'*7dTotninp  Empress  Gonsohdated  Gold  Mines  ;  HoU.nge^r'con,,  , 
Giold  F.agle  on  the  south  Diamond  property.  Jackfish,  Ontario,  since  Homestead  O 

drilling  1«  proceeding  on  th“  new-  hvdraultc  work  was  .started  there  How*v  Gold 


Toronto  Bureau  The  Financial  Time*  been  encountered  with 

Toronto — Lamaque  Gold  Mines  in  in  inconsiderable  qiiantitie 
the  first  fn  e  month?  of  the  present  ,  „  '  „  t,-  .. 

year  treated  84.115  dry  tons  of  ore.  M,n7;"*’n 

a  daily  average  of  .v53  ton?,  gross  „ri  interview  w-ith  The  Financial 
value  of  heads  being  $1,989,987  or  Times,  outlined  the  lecent  progre.s.s 

8IOI6  nor  ton  according  to  an  offl-  "'a''*'  '^o  "’*  property  in  Tyrell 
Sle.ori  p»r  ton.  atcoioine  to  an  0111  .  som*  so  rnilo.=  north'a.st  of 

cial  .statement  from  the  company,  ^^j^ihui-y.  The  old  43  ft.  south  ^.shaft 
Tailing  Ins?  during  the  (leriod  ha.s  been  trimmed  down  for  26  ft. 
amounted  to  $20.30.5  leaving  gross  ^  bePsw^  the  ;"!:“m"'’th’e’'f,rtt'".setr;f 
return?  from  bullion  at  $1.060.6...  ,i„.,her  and  to  mount  the  headframe, 
which  after  deductions  from  income  The  shaft  has  been  enlarged  from 
of  $741,529  left  a  balance  to  surplu.?  ,  8  %  s  to  1:  x  s  ft  .  disclosin 
of  $319,192.  During  the  last  three  .Merab?.  '  .manz.  gTar 
mon'hs  of  the  period  the  mill  treat  molybdenite.  Sampling  on 
ed  ore  of  an  average  grad®  of  7.73  .'haft  starts  immediat ei.i 
dwt.  or  $13.53  to  the  ton  with  rc- 

covery  averaging  98.33  percent.  n.ce.ssary  machinery  ha.s  he 

President  Forbes  notes  especially  property  for  .som®  tim®.  a 
that  an  event  of  major  importance  .  kous.  6a-°  been 


drilling  t«  proceeding  on  tb“  new  hvdraultc  work  was  .started  there 
break  in  which  heavy  rnineralization  jp  j,  ^  month  ago,  according  to 

has  been  encountered  with  free  gold  ^  ui.. 


,  Inlernaiionat  M,  Corp 
’  'r*  Int  Mm.  Corp.  M'ar 
Hy-  ’  Int,  Nickel 


Charles  Desrosiers.  president,  Hy-  Int  Nickel 
draulic  work  was  started  about  1,590  ■' 

feet  oast  of  the  old  tunnels  and.  at  !  p^ke^Shore*  ^  !  . 

that  point,  show?  the  vein  to  have  a  Lamaque  Cont 
width  of  sn  feet.  .At  present  hydrau-  teold  Mme*  Ltd 
licking  is  about  ].29fi  feet  east  of  th®  j  !”f,TiV'Lo'n*g''Lac 
old  workings  and  the  vein  here  has  ]  Manitoba  and  Eastern 
hn  apparent  width  in  exces.s  of  inn  ''’’sea 5 sa 

I  Marl*  Leaf  Mine®  Lid 

The  vein  exposed  by  hydraulic^- ,  McKen^e  Red  Lake.  . 
ing  shows  similar  formation  to  the  'tcKinley  M.  .  .. 

Avnrxctifo  irx  thrt  *  .  McMilIan  GoM 


losing:  a  paral-  M^xposSurn  in  the  main  adit  where  McVitlf"  Grahar 


cr)\er>  I'ri  \ru'.  n*r*ssarv  machinpry  na.««  kif 

President  Fnihes  noies  especially  r!op*rtv  for  som*  tim*.  a  dynamiif 
that  an  event  of  major  importance  ,  a'‘nd'^"A)cx  H^'^^mith 

in  th®  min®  development  during  the  ,,,  .haige  of  the  work,  expres- 


lei  vcm  to  the  south  W  hich  shows  j  a  depth  of  lOfl  feet,  its  true  width  •  McWaller*  CM 
considerahle  E  caph  it  e  and  1  --  f,  p^pp  ^pp^^  Merland  Oil  ..  , 

rh7n  Mans  mm??i;lk"ei;^  in  several  places.  Mr.  Hesrosiers ,  x^';^l''ollT Ltd  •, 

pl*s  taken  by  Mr  Wait*  on  hi,-*  r*u*nt  states.  As  ?J  result  of  this  work,!  Mon*ta . . 

$  -ehow*d  satisfactory  valii*s  \l  President  Desrosiers  is  satisfied  Morns  Kirk  .  .  . . 

nm^:  rXmTmu  'll®  gold  content  of  the  main  ;  '•  ; 

house  ha.s  been  added  to  the  other  vein  will  prove  lo  he  as  indicated  ,  \,p,snns  .' . 

ramp  buildings  and  .\)ex  H  '-Jinith.  hy  previous  reports  mad®  on  the  '  N'oranda  Mines  .  . 

the  progres.s  that  has  beep  mad.  Brent.  M.E.,  and  .T.  H.  Lhewett,  M.E.  Olga  Gas  and  Oil 

- _  c  ia  ^  "  Howe.  M.E..  consulting  en-  j  Pamour  Pore, 

Mme"”*Ltd  have'^.^ured  Tn"  opiTj,,  ^>neer  to  Empress  Consolidated.  M 

on  the  neVv  Glmc  Lake  Hnlding.s  pro-  his  report  gives  the  average  of  the  j  p.on-er  Cold  B.C.  . 

perry,  near  I^ochal.5h.  Ont  from  ore  a?  taken  from  the  combined  re-  j  Perron  Gold 

brment  Mining  &  investmciUe  Ltd.  ports  of  Messrs  McKellar.  Brent  and 

Toronto,  according  to  an  «-  in  ..  !  Pickle  Crow  ,  , 

=tatement  Engineers  of  rhe  O  Lrien  rh®w  ett  as  $o.l7  (gold  at  $.,,-1  an  .  .  . 

Gold  Mine  are  now  engaged  m  ex-  1  q-jjp  assay  results  obtained  by  :  Prosp  Airways  ..  , 
amining  th®  propertr-  these  men  were  based  chiefly  on  i  Quebec  Cijld  ,  , . 

PEfinoN  .-l~  “p~Norrie  genera!  miH  production  when  the  property !  '• 

manager  of  Perron  G,,,!d  Mines.  !n  was  first  opened  and  which  to-day.  j  Red  Lake  Cold  ..  . 
his  report  eovering  ’  week.?  ending  would  be  comparable  with  bulk  sam-  I  ff'®"  Mines  . 
Tun*  Ir*.  that  undergrrouna  l  Rcch*  Lonq  Lac  . 

’A  ork  dunnpr  thi?  p€rif>d  "  as  ron-  i  -•  :  Antonio  G.  .  •  « 

finr-d  .sloping  and  «top*  pr*para-  i  ■  '  Sherntt  Cordon  -  .  . 

r.iop.  a?  wfll  as  diamond  drilling,  to  Caold  Prodlirpfl  '>  ^**^*^'^  Gold  .  .  . 

Inrat*  ’‘cir  extensions  b*Tw**n  level?  Vaunnar  VJOIQ  rrOaUCea  ]  South  Tiblemont.  . 


last  three  months  was  the  findinfr  of  £i*s  bims*if  a<  '-vpii  satisfiod  with 
two  n®w  veins.  Nos.  18  and  !9.  on  'h*  progres.s  that,  ha?  beep  mad. 

bo^h  the  1.97,5  ft,  and  1.299  ft,  level?.  o'BRIEN  gold  _  ci  pri"n  G.oid 

A  program  of  new  construction  work  Mine.=.  i?td  .  have  «»cur»d  an  optun 

has  already  been  startert  at  the  pro-  on  the  new  Glmc 

p®rt,v  This  program  Includes  the  .  D7men"7Mming  &  i’nv-5"tme!Us.  Ltd. 

building  of  various  pquipment  x^rruc-  ■  T^ronm,  armrding  to  p'- 

tures  ID  connection  v’ith  ^  vertical  ‘  ?iai^m*nt  Engineer^ 

four  compartment  shaB  that  Lssche-  "‘The'^ro^^rtv^"""'"' ‘  ' 

duled  to  reach  a  depth  of  2.990  feet  j  - - - - — 

before  the  end  of  19,37.  pirnnov  ■—  P  Norrie  genera! 


Nor.  Can.  Min, 

O  Bnen  Gold 
Olga  Gas  and  Oil 


As  of  .Tune  1,  n36.  blocked  mit  manager 
-  -,,,-.,..1  ,,  -or  -c-  bis  report 


or®  rcser'es  amounted  to  326.56.5 
ton?  of  an  average  grade  of  6.2! 
lin-t  broken  or®  reserve?  ar®  shown 
at  51.929  ton?  of  6.52  dwt.  aierag® 
grade  making  total  positive  or®  re¬ 
serve?  378  485  tons  of  6  26  dwt 
grade  .A*  March  1st.  193?.  total  posi¬ 
tive  or®  amounted  to  335. 685  tons  of 
6.6.9  dwT  grad® 

Morris  Kirkland  MiU  To 
Be  Operating  October  Next 

Toronto  Bureau  Th®  Finincial  Time®  t 


.tun*  le,  staie.=  that  underground 
w  ork  during  thi?  period  "  a.s  con- 


wprvr-.  a  1-0  •^hown  fined  'o  ,=toping  and  .slope  prepara-  |  ■ - - 

?52  ^VL-  Gunnar  Gold  Produced 


r?73  ‘tons'  il'rh  "Viutmi?^^  About  $40,000  For  June  i  . 

(5^''  £5  fTold  valu*d  $71.o00.  -  ■  Su^jburv  Basin 

b'ased  on  gdd  at  $2.'i  per  ounce  ^  Torente  Bureau  The  Financial  Tlmei  ' 

pyi_pxriEP  fiOLD  —  .A.n  advance  Toronto. “Production  at  Gunnar  Svivamte  g«!H 
part'  «  as  flou  n  into  th*  Unuk  pro-  Gold  Mines  for  Tune  will  be  in  th®  j  Tashma  Cold  .  .. 

Frrm.er  Vn^ru^m.'  neighborhood  of  $49,090.  according !  ' 

of  *upp''»3' and  consid*rab!e  crew  by  to  Gilbert  A  LaBine,  president,  and  Tobum  Geld 
plan*  13  ronfinulng.  according  to  compares  with  output  of  slightly  in  |  Towa^m.ac 
-l  ancouver  reports  1  ^’"‘■ess  of  $39,009  reported  for  May, 

on’^Vhesi’^hoHinga^of  Pr*-  '  The  first  month  of  production.  Ah- ;  \fa"itr*Amu!et  m! 

rnier  and  1*  ie  understood  that  a  sorption  is  Still  a  large  factor  in  ^  "[av^i'le  Cons  G  *1. 


PRExnEP  4. OLD 

part'-  "’as  floun  int 
r *rt'  .'o  miles  nor 


.An  advance 


About  $40,000  For  June  i 
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5.55 

I  i  mill  unit  to  too  tons  per  f]ny.  sched-  at  a  dinner  tendered  the  party 

Lme  !  'il9d  to  h®  ready  hy  th®  parly  fall.  IQ'  tho  management  of  the.  mines  in 
r  To  date  a  cntipl®  of  smalt  bricks  fho  di.strict.  Mr.  Crerar  also  touched 
99*4  i  have  been  poured,  and  regular  ship-  hriefly  on  his  plans  for  reorganlza- 
j  ments  of  bullion  will  be  started  f'^in  and  consolidation  of  the  Federal 
0  4  Si  I  soon  after  th®  new  in.stallations  '  I^^P^rtment  of  Mines. 

9'’7  '  have  been  completed.  Further  expio-  "Dr.  Charles  Camsell  will  be 
^nll.v  i  ration  work  is  being  carried  nut  on  Placed  in  charge  of  the  reorganized 
023;  '  surface,  as  well  as  by  diamond  drill-  department,"  Mr.  Crerar  said,  "and 
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surface,  as  well  as  by  diamond  drill¬ 
ing.  A  crew  nf  50  men  are  em-  I  arri  quite  certain  that  mining  op- 
ployed  on  the  property.  erators  of  Ganada  will  find  the 

— - - - -  Mines  Department  prepared  to  give 

Capital  Rouyn  Cuts  Vein  j  eve^r  '’before 

Of  42  Inches  in  Early  Driling  j  The  Minister  hoped  the  time  would 

-  soon  come  when  Canadians  would 

The  cutting  of  a  42  inch  wide  vein  !  have  a  broader  conception  of  the 
is  reported  by  H.  F.  Gorbett.  geolog-  mining  possibilities  of  Canada 
ist.  in  the  initial  drill  bole  put  down  1  "The  people  nf  Canada  don’t  knew 
on  the  south  group  of  Capital  Rouvn  j  what  they  have."  h®  said  "Thev 
Gold  Mine?  in  Bourbeau  Lake  sec-  have  not  yet  realized  the  potentiali- 
tion  of  Gbibougamau  Th®  vein  was  ties  nf  raining." 

Dividend  Declarations 


Capital  Rouyn  Cuts  Vein  | 

Of  42  Inches  in  Early  Driling  | 
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Toronto— The  new  um  ton  mill  on  much  rnor®  extensive  exploration  production  at  the  mine  and  will  still  | 

the  Kirkland  Lake  propertv  of  Mor-  program,  i.s  piarmed _  ,  jjp  reflected  in  production  this  |  yy'ngh?  Ha'rsrta*** 

ris  Kirkland  Gold  Mines  will  be  ■  aENo  r.oLD  _  Ren®  Gold  Mines  month.  However,  in  another  month  i  '•  mir  ■v»nke»  GiH 

completed  and  turning  over  about  1  .tune  peoduction  was  va!ue.d_  at  ap-  ,  the  company  should  have  a  complete'  — 

October  1.5th,  M’  h  Robb.  President,  prox,mateiv  JS6.^n90  vs^^  $87.^^  property,  as  the  ah- 1  r;;;,,,?  ! 

states  in  a  progress- report  to  share-  Production  for  "the  first  «  sorption  period  will  he  over,  re-  T'kemica!  Research  . 

holders.  The  concrete  has  been  ‘  mon'-h.=  of  thi>-  j  ear  totalled  f.ion.ooo  |  covery  will  be  better  and  produc- '  ^burchdi  m  and  M. 

poured  for  the  mil!  building,  forms  and  f-w  ’’in'*  thL  tifrir  c'tr  a  normal  basis.  The  mill  is  Coo'irc*  M 

are  being  set  for  the  complete  crush-  V?"  r  oVra^rthi^  year  treating  149  tons  of  ore  daily  with  I  naibou.  r  ‘  , 

ing  plant,  'vhil®  timber  has  arrived  —  * —  tj.-,,,*  .  „,iii - 1.  - .1,.  - -1 — -■no*' 

for  the  mil!  building  and  crushing 
plant,  and  these  building?  should  be 
erected  bv  the  end  cf  th®  month. 


was  better  than  $2*  per  ton  Heno  s 
fiscal  '.-ear  ends  tune  SO 

THO'*IP!iON  CADILLAC  —  Notice 
has  been  rece.ived  by  the  Montrea. 


Reno's  I  millheads  rurrentlv  running  about  J  p"’’’  ^xpiarsr* 
!  $12.  despitp  the  fact  that  about  59  .  F^o'hii!  **0.1 
Votice  per  cent  of  ore  handled  is  develop-  :  G*-dii.=  6  Cold 
intrea!  ment  ore  taken  from  the  surface  ■  J'!"'’'* 

.  ha*  -I _  o _ _  _ Hudson  Ba-  *!. 


The  General  Engineering  Co.,  under  j  curb  Market  that  the  option  ha?  dump  Recovery  for  the  month  "as,  i  m '’"'ons 
whos-e  supervision  the  mil!  is  being  been  re.imqui.shed  slightlv  over  96  pet  cent  "-ith  gradu-'knk  f®wns!t» 

erected,  has  decided  on  the  selec- |  .  thus  ’reducing  al  improvement  anticipated  in  ’-b'-f' I  ‘'I"'”" ,  ,  ,  . 

tion  of  the  mil!  equipment,  uhith  th*  total  mimber  of  shares  under  figpj-p  When  norma!  production  is  1  ’‘9**  — 


tion  of  the  mil!  equipment,  uhith  th*  total  numbe 
should  b®  delivered  at  the  property  option  to  2!>8,9nn 
within  60  davs.  !  ,  .4>rii- anD^l 

Shaft  sinking,  which  is  proceed-  mond  driiung  on 
ing  at  th®  rate  of  seven  feet  per  t  ar.guard  Long 


nion  to  2!<8,9nn  j  reached,  5fr  I*aBine  stated,  mill-  | 

VANGI  4nD~  LONG  LAC  -  Dia- '  head.®  would  likelv  average  $14  in' 
ond  drilUng  on  the  south  group  of  :  gold  per  ton  ' 


'iHri'J*-  M.rn« 

Ma»vk 

Oi! 


dav.  is  now  past  the  1,900  ft,  lev®!  I  three-quarter?  o^f  a  ntile  north  of  Lit 
“  ■-.  I.  tb«  10X0  '■!•  I^ng  Lac  Gold  und^r 


and  is  being  continued  to  the  1.259 
tt.  horizon  which  objecth-e  should 


t  ar.guard  Long  f-ac  <»old  Mines,,  Within  two  weeks  the  management  : 

three-quarters  of  a  under  !  PXPectS  that  the  ore  bod"  will  b®  i  P^rkk-ll  G-'d  Mine 

t!*  Ijong  Lac  Gold  Mine.*  is  under-  “  aaa  t.  1-.  F-od  O— ill- 

way  'wth  the  first  hole  down  about  j  cut  on  th®  8^,s  and  1,909-ft.  iPtPl.Ljp^^^  ^ 

fifty  feet  according  to  D  E  Craigie.  where  stations  "  er®  CUt  nnl'  re-  ■  p2i,6 

.M  E  in  charge  of  operations  Pres-  '  -tated  Thi*  nrebod'-  is  considered  i '80-e.!"- . 

ent  plans  cal!  for  a  i*r!e*  of  explor-  ,  ■  "  ■  „,.AhAd'-  nn  t'sdacona 

atjorv  holes  to  thoroughly  test  the  go  to  get  into  th®  No,  1  oiebod  ...  ^ 


be  reached  bv  early  .August  On  com- 1  m  e  in  charge  of  operation*^  Pres-  1  This  crebod*’  is  considered  j 

pletion  of  the  sinking  program  i  aSory'^ho!??  to  lhorSiighW%es't’’‘the  '  go  to  get  into  th®  No,  1  orebod- 

proposed  to  open  up  immediately  |  poszlbiutieB.  Recently  •  financing  i  the  east  of  these  levels,  Mr.  LaBine  |  u  ood  kirku-d 

‘  -  X — Odd  LoU. 
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Anglo'Can.  Tel  .  Pref  .  .  .  . 

Bralorne  Mines  . . 

Do..  Extra  . . 

Brazilian  Traction  . . 

Beatty  1st.  Pref  . 

Beldins  Corticelh  . . 

Do  .  Pref . 

Bel!  Telephone  . 

B.  C  Pover  '  A”  . 

Biltmore  Hats  .  ,  .  .  , 

Brantford  Cord..  Pref  .... 
Brewinsr  Corn..  Pref  ...... 

Bruck  Silk  Mills  . 

Buffalo- Anker;  t*  . 

C.  C.  Investments  . 

Can  Bronze  . 

Do..  Pref  . 

Can.  Fairbanks  Morse.  Pref. 

Confederation  Life  . 

Confederation  Life  . . 

Can  N.  power  . . 

Do.,  Pref . 

Cosmos  Imperial.  Praf  ,  ,  . 
Consol.  M,  and  S..  New  .  . 

Can.  Industries  .  .  -  .  . 

Do..  Extra  .  . . 

Do.,  Pref.  . 

Can.  I.,  and  P  . 

Can.  Bud  Brewerv . 

Carnationa  Co..  1st  Pref 
Can.  Dredge  and  Dock  .  - 

Dome  Mine? . .  . 

Do,.  Extra . 

Dom  Textile.  Pref . 

Last.  Theatres,  Pref . 

Ford  of  Canada  . 

Guar.  Co.  of  N.  A . 

Do..  F.xtra  . 

Hardins  Carpets  . 

Howey  Cold  .  .  . 

Invest.  Foundation.  Pref 

Do.,  a-c.  arrears  .  .  . 

Interstate  Rovalty  ’  A“  .  . 

Int.  Nickel.  Pref . 

imperial  Bank  .  .... 

Int.  Milling.  Pref.  . 

Irnperial  Life  . 

McColl- Fronlenar  Pref.  ... 

M.  L.  H  and  P  Cons  _ 

^tontreal  Tram*  . . .  . 

Nor.  Ontario  Power  . 

Do..  Pref . 

Penmans  . 

Do..  Pref .  .  .  .  . 

Power  Coro  Cum.  Pref 

Oo.,  Non-Cum  Pref  . .  . 
Premier  Cold  ... 

Do  .  Extra  .  .  •  .  . 

5o  Am  Cold  . 

S  C.  Power  .  .  . 

5  C.  Power.  Pref . 

Sheep  Creek  Gold  . 

Steel  of  Canada  .......... 

Do..  Pref  . .  .  . 

Toburn  Gold  . . .  .  4  . 

Tuckett*.  Pref . 

United  Securities  . 

Do . 

West.  Grocers  .  .  . . 

Do-.  Pr*f . 

G  M'eston,  Pref . 

Ymir  Yankee  Girl .  . 
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i  Thompson 


\  MEMBER? 

\  MONTREAL  STOCK  EXCHA'GE 
•  ^  MONTREAL  CL’RB  MARKET 
CANADIAN  rOMMODITY 
.  >  EXCHANGE  INC. 


IT’S  ALL  IN  IWAT 
ONE  WORD  - 


SPECIAL  GROUPS  j  Heard  in  the 
WERE  IN  DEMAND  i  board  room 
INDUSTRIAL  LISTj^— =— ==f 

,  I/^OATINXED  strength  In  the  pulp 

^  and  paper  stocks,  notably  the 

Newsprint  and  Construction  is*  newsprint  group,  and  demand  which 
sues  Absorbed  Bulk  of  Inter-  developed  for  the  construction  issues 
est  During  Week  .during  the  past  week,  again  demon- 


developed  for  the  construction  Issues 
during  the  past  week,  again  demon¬ 
strated  the  latent  buying  power  be¬ 
hind  the  stock  market  at  this  time. 


\^Mine  Trading  Heavy  in  June  I 
But  Industrials  Irregular 

June  Mining  Issues  Again  Provide  Bulk  of  Interest  —  Few  j 
Isolated  Industrials  Moved  Against  General  Trend 
With  Numerous  Fractional  Gains  Recorded 


SERVICE 


360  ?t,  '’V.,  Ms'r‘r( 

Ph'-r-  HArho'i- 


TECK-HUGHES  NET 
IN  9  MONTHS  UP 
AT  38  CIS  SHARE 

Cotnparc?  With  Cents  Per 
5har‘?  in  .Same  Period 
I^ASI  Vear 

Tarcrtr  B  ir-au  The  .  Unancitl  Tim«« 
To*-er!to — not  profit  of  | 
o'jij.ii  t.i  ,i  n  rb-irn  ' 

1C  r^r'''’rTC'l  bv  ‘I'o.-li.- Gttid 
Vfirie;  f.'r  )i>r  'I  nmrrjbt  rnded  Mrtv 
’1  rr.'!  rf'ntp''!  ’  cd  witij  : 

O-  '  ''Utt;  M  .^harr  ,  cfnr  th*  fov-  I 


est  During  Week  '  .v,  1  "  ocni  u-  wtiUp  heavy  trading  featured  the.  the  iunior  producers  giving  an  added  ' 

-  -  -  ‘^^ction  of  the  stock  e.x-  impetus  to  the  golds.  Consequently.' 

CAR  ISSUES  STRONG  o  ^  ^  '  changes  in  .Tune,  activity  in  the  in-  these  slock.*  forged  into  new  high  i 

!  .  ,  du,strials  slowed  up  and  values  were  ground  until  the  middle  of  the  sec 

Food  Stocks  Again  Gained  nation  a.s  encouragement  !  ■’’"me what  mixed.  A  few  specialties  nnd  week.  For  about  a  week  a  se- 

^  J  r'  n.  g  .  :  moved  against  the  general  trend  but  lective  market  held  sway  before  a 

Uround  Ueneraiiy-inieriisiea  while  the  move  tn  the  newsprint  ‘  taken  as  a  general  rule  a  wide  lark  gradual  decline  permeated  the  jun- i 

and  Power  Groups  Were  Vir-  stocks  has  been  accompanied  by  a  |  of  interest  predominated,  being  a  iors  and  gold  prospects,  although 

tually  Neglected  1  variegated  crop  of  rumors,  the  act-  reflection  of  a  similar  condition  in  the  senior  issues  maintained  a  note: 

_  stimulant  does  not  have  t.-.  bo  j  \ew  York  and  lack  of  definite  de-  of  buoyancy.  In  other  parts  of  the  1 

Kxcept  for  the  pulp  and  paper  and  , consumption  of  velnpments  abroad.  list,  base  metals  and  silvers  had 

construction  slocks  both  of  which  attaining  new  high  rec-  Trading  on  the  Montreal  stock  ex-  fe'w  features,  turning  over  slow-ly 

groups  showed  considerable  strength  each  month,  the  technical  posi-  change  amounted  to  10fi,.3TS  shares  most  of  the  time.  The  gas  and  oils 

the  indu.sirial  section  of  the'''””  newsprint  markei  has|  compared  with  .IT]. Mb  in  the  pre-  were  quiet  until  the  western  issues 

Canadian  Mock  markets  continued  completely  reversed  during  the  j  -  ding  month.  IXiring  the  period  were  snapped  out  of  their  lethargy 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC* 

j  CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

DiMend  KoHee 

NOTICK  it  hereby  glvea  that  a  dlridend  of  Ten  Cente 
tlOe)  per  share  on  the  paid-up  capital  stock  of  the  Company 
hae  been  declared  to  ebareholdere  of  record  June  30tb,  1636, 
payable  July  16th,  1636. 

SHARE  WARRANT  holders  'wHl  present  Coupon  No.  39  at 
the  Main  Office  of  the  Bank  of  Montreal  in  Victoria.  Van¬ 
couver.  <  -vnry.  Bdmontoa.  Winnipeg,  Montreal,  Halifax,  St. 

John,  c  .  the  King  and  Tonge  Htreete  Branch,  Toronto, 
where  pay  vac  nt  will  be  made  jMf, 

By  order  «(  the  Botr^  .  "  “ 

X.  M.  BTRAIN. 

. . ..  Secretary. 


'vn  a  ."ilow  rcnipn  during  the  pasl 
wcpk.  The  pulp  and  p,apprs.  pariicii- 
IfTrly  ihc  npwspnn'  issues,  nialn- 
'ainpd  iUp  stronger  tone  that  ha.® 
bppn  in  f oidrncp  for  .some  weeks. 


Metal  Revenues 

Of  Smelters  Up 

Over  $2,000,000 

(Continued  from  Page  1)  | 


PENMANS  LIMITED 


DIVIDEND  NOTICE, 


past  year  and  the  outlook  for  the  1  i4fi  issues  were  dealt  in  of  which  after  the  bringing  in  of  a  new  deep  .  __  .  j  NOTICE  Is  herebv  given  thaf 

industry  is  brighter  than  it  has  been  there  were  70  gains  ranging  from  well  in  the  Turner  Valley  field,  car-  ^.’'’/rs^'nd  thravera^e 

for  almost  a  decade.  Interest  m  the  7  points  downward.  .r=i  losses.  II  un-  tying  a  good  flow  of  crude  oil,  which  "I  clared  for  the  quarter  ending 


for  almost  a  decade.  Interest  in  the  7 


construction  proup  has  Its  eenesis.  !  changed  and  30  came  oui  in  broken  *  was  considered  to  be  the  most,  out- 
doubtless  in  the  growing  value  of  i,its  only.  The  five  mn.sf  active '  standing  development  in  Alberta’s 


Ilartling  Carpets 


Brazilian  up  one.  .\ornnda  up  214  I  the  action  was  mit  sustained, 
and  Canadian  Industrial  Alcohol  A  Heaviest  traded  issue  in  the  lower 
down  %.  '  priced  golds  was  Lake  Marnn  which 

On  the  curb  ptarkp*  there  was  ‘  tturned  over  nearly  fi  million  shares 


while  'he  •-onstruriion  stocks  with  I”  ''*’'*’  building  and  in  the  big  pro- j  stocks  comprised  Nirke)  which  gain-  oil  history.  Following  the  news,  the 
Building  B’-odiicis  ■<  feature,  were  federal  and  provincial  pub-  ed  2Tt>  points,  Pfiwer  which  lost  U,  oils  met  with  vigorous  bidding,  but 

in  ae'ivp  demand.  The  '  anadian  programs,  Brazilian  up  one.  .N'oranda  up  2(4  I  the  action  was  mit  sustained. 

'  ar  r;:iies  si.iged  a  late  r.3!ly.  both  if  ¥  *  land  Canadian  Industrial  Alcohol  A  Heaviest  traded  issue  in  the  lower 

i.-uies  >egistering  sharp  advonre.s  Ilanlins  farneta  down  %.  [  priced  golds  was  Lake  Marnn  which 

on  V.'edne.sri.ay  s  .session.  *  '  On  the  curb  ptarkp*  there  was  tturned  over  nearly  fi  million  shares- 

Tntfrr  I  in  (he  jptcrli.sted  group  A  E.  t'uthbertsnn.  pre.sident  of  11L31R  miscellaneous  shares  dealt  other  prominent  stocks  were  La- 

A  i"  a’  .'I  low  ebb  and  price  changes  Harding  Carpeus.  Ltd.,  has  announc.  in.  111,274  shares  of  unlisted  stocks. '  maque  Contact  with  over  2  million; 

( on  negligible.  Little  artion  wa.s  ed  that  an  interim  dividend  of  oc  per  2, 922. 531  listed  mines  and  1.8114.97.3  prestnn  Fa.si  Dome  with  1.264.755 

.  onn  If,  ih,>  j.ouer  group  al.so.  price  common  share  will  be  paid  on  Aug-  shares  of  unlisted  mme.s.  All  depart-  shares  and  Hard  Rock  with  1,116,365. 

'h  iiigi  of  ani  note  being  confined  u''  I-  shareholders  of  record  of  meats  hut  unlisted  industrials  were:  in  the  junior  golds,  Central  .Mant- 

fo  ii,  iiv.e.sinient  group.  Power  duly  1.5,  lower  in  volume  than  the  preceding  tt.ha.  Barry  Hollinger.  and  Wayside 

l  orn  and  .-:nutherp  <  anada  prefei-  Cor  the  first  half  of  the  current  mr>nth.  Mines  again  monopolized  a i]  traded  well  over  half  a  million 
led  i'oiii  gained  a  point.  ,ts  did  fiscal  year,  the  company  showed  an  trading.  i  shares.  Avhile  Kirkland  Lake.  Pay- 

Monirmi  Tplegraph,  while  Interna-  increase  nf  p^er  the  Tndnsfrials  Slfglitiv  T.ower  !  master,  McKenzie  Red  Lake.  .MeWat- 

•'on.'C  Bower  preferred  was  up  2.  same  period  a  year  ago.  Profits  .  .  -g  .  ■  ters  and  St.  Anthony  each  had  a 

Be!)  Ti  inphone  was  an  e\'epf,nn.  during  *be  first  half  amounted  «o  Fsual  summer  slowness  had  its 'volume  of  over  400,000  shares.  Sis-; 
off  .*  ptdpt.s  I'c  per  share  affer  making  allow--  effect  on  industrial  trading  on  the;  roe  w-ith  4.'>2.080  and  Teck  Hughes; 


•1  .  i.g  uiaaine.  hm  ^^11  12  month.s  of  I93.i.  Go  d  produc- 

o!  s  met  with  vigorous  bidding,  but  ....  ,  . 

,,  '  „  ,  tion  showed  an  increase  of  ,,9h2 

the  act  on  was  n.ot  sustained.  ,  ,  ,  ,  . 


half  of  this  year  shoived  an  increase  '  NOTICE  Is  hereby  given  that  th6 
of  1.775  Ions  and  the  average  price  ‘Ollo'wing  Dividends  have  been  de- 
of  zinc  during  the  period  was  £14..  j  j  for  the  quarter  ending  the 
9.50  a  ton  as  compared  with  an  aver-  of  July.  1936 

age  price  of  £  14.082  a  ton  for  the  '  On  the  Preferred  Stock,  one  and 
full  12  month.s  of  1935.  Gold  produc-  one-half  per  cent.  (1^%),  payable 
lion  showed  an  increase  of  7,962  j  on  fhe  1st  day  of  .August  to  Share- 
ounces  with  little  change  of  note  in  '  holders  of  record  of  the  21st  day  of 
the  average  value.  Silver  production  ,  -'nly.  1936. 

increased  b.A-  775.82ft  ounces,  but  the  '  On  the  Common  Stock.  Seventy- 


.  J  ...0=  I  ,.1,,,  'he  average  value.  Silver  production  , 

priced  golds  was  T.ake  Maron  wnicn  _ .  , 

'  ‘  .,i,..,-oa  increased  bA-  ,,.1.820  ounces,  but  the' 


[menis  mji  uniisteo  innustriais  wereijn  the  junior  golds,  1  enirai  .xiani- 
lower  in  volume  than  the  preceding  tuba.  Barry  Hollinger.  and  Wayside 


Based  on  the  above  figures  reve¬ 
nue  from  lead  production  for  the 


For  the  first  half  of  the  current  mr>nth.  Mines  again  monopolized  all  traded  well  over  half  a  million  ,  ,  ,  1  (lluuu^  1  jii 

fiscal  year,  the  company  showed  an  trading.  'shares,  tvhile  Kirkland  Lake.  Pay- ,  f'""  , 

iTmrpertl’ryrrr  .Slightly  Lower  |  period 935;"  recent]; 

iurinp  the  first  half  amounted  to  Tpual  summer  plnv-nopp  had  its!  volume  of  over  shares.  Sis-; 

17c  per  .share  after  making  allow--  effect  on  industrial  trading  on  the  ;  roe  with  452.980  and  Teck  Hughes ;  ^  *' 

ances  for  depreciation,  bad  debts.  Toronto  Stock  F,xcliange.  total  vol-  with  1 29.729  shares  led  the  big  golds  ■  . 'I  bfoduc  ion  up  about  .  .  . 
and  income  taxes  ume  showing  a  moderate  decline  ijp  volume,  In  the  base  metals.  A1-  J  o  ’‘P'onue  roin  si  \er.  due  o  the 


57'i  c-  '1  '  '-UIS  a  .^hacf ,  ,fnr  tpt  l  ov-  I  ,,  ,  ,  ’  .  ' 

.e--p,.nd'n  .wi-Ad  of  laM-.Acar  Du-- I  -"''nmnn  np  .... ,  par 

ing  -.b-  p.'rV.d  under  review-  .hc  :  P'eB'yvid  up  .  and  ihe  ropimnu  up 


'Phone  waa  an  e\'epf,nn.  during  *be  first  half  amounted  «o  Fsual  summer  slowness  had  its 'volume  of  over  400,000  shares.  Sis- 
i-s:  17c  per  share  after  making  allow--  effect  on  industrial  trading  on  the;  roe  w-ith  452.080  and  Teck  Hughes 

In  Ihe  i  -in.^frurtton  gm-ip,  Build-  ances  for  depreciation,  bad  debts.  Toronto  Stock  F,xcliange.  total  vol-  with  1 29.729  shares  led  the  big  golds 

s  Btodiii't-^  advanced  .l-’,  for  the  and  income  taxes  ume  showing  a  moderate  decline' m  volume,  In  the  base  metals.  A1- 

w'k  I  cnirp*  p.-rfari-Pd  vv.as  up  The  carpet  trade  a  whole  show-  from  the  previews  m-inth  at.  530.023  dermar  had  transactions  of  1,770.923 

iljc  i-iniimr-n  up  .  Tar  ed  encouraging  activity  during  the  shares  os  compared  with  586.502  in  shares. 

un  '  ,ind  the  romniou  UP  first  six-  months,  .states  the  an-  May.  \  alues  of  transactions  were  i  _ _ _ 


C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal.  June  29,  1936. 

Unluted  Mines 

Snpriicd  bv  'Winisitis,  ^fcLean  <£:  Be!!. 
Toronto 


compan'  '--r-aied  2"i..5i..a  ri'n.*  ef  ''re 
?nd  re-'r.Tcd  -'i.i'l-i  ’on..=  "f  tail-  _''h' 
‘ng.=  ’’•'--m  'vhirh  was  produced  hul- 
t.nn  TO  the  value  e>'  or  '  o-- 

-12  2"  per  ten.  again-i  recovery  ef 

irroTi  "I  -11  16  per  toll,  tn  the  ’ 
■-'miiae  nine  ni-Anthr  a.  v-car  a.gn  In- 
fvinji  i nv  er-t Ilieil t s  ef  .i“S,r’,(i7, 
breilgh*  t'-it;,I  rcvenije  te  A.>"'.6'vS.679.  '  1”  ' 
'rem  'vh.i'h  de,diietcdVti.278.990 

for  dc-v-e'epnienf .  iiiuiing  and  TiullinE  ' 
expen.'C.-  - '.66, .■'i  ,n:-i.ir;tnce  and  'O'  ' 
•  A-.pi  >1:4, eoi  .icain.-t  expen.oe.n.  in-, 
cludtnE  rnarkiting  hi.tllien  and 
rat'in:.  anP  t,;6,6r.7  expense  on  out-  ' 
-iHo  pr(.pe.-ies  ,ind  eicplera ' up  ! 
werk,  ni.akT-E  tet.ll  fieri  l)<-|;i.AH -D  .- 
a.t-fi.t,:;  .and  leav  ing  net  a;.  ,nt>evr.  ■ 
During  the  r.inr  inenth  peried  the, 
mil!  reroverv  on  ore  fietii,the  mine 
n-,ar  01  sn  por  ...ppt  .  ■With  a  .tnt.al  tail- 
jpg  less  rtf  It  JO  dwi  jier  top  The  re- 
treatment  pt  nUI  tailings  was  re.siini- 
ed  on  ATav  iBli.  IT'.h  Dcu-elopnicnt  j 


From  the  start 


evvori  up  '  .and  thp  romniou  lip  first  six-  months,  .st^ites  the  an-  May.  \  alues  of  transactions  were 

>0 :  I-'oiinil  itioii  cotp  up  l-j.  and  nouncement,  and  although  the  sum-  correspondinglyy  lower  at  .Tlo.OlL- 

Gv-psiini  no  a.  The  stce]  group  lost  1  mer  period  occasions  a  seasonal  ong. 

titfl  geperallv-.  Face  Her.=cy  be-  j  dullne.ss.  the  future  outlook  is  pro-  From  the  start  »he  industrials 
,1  oft  =pof,  diAw  p  rn-er  1 w  bile  I  mising.  unless  disturbed  bv  tariff  turned  over  slowlv  ,  marked  by  nar- 
i  'v'  '  .in.ida  anil  Bresseri  Metals  |  changes,  or  otber  unforeseen  devel-  row  price  spreads  and  generally  lisf- 

io'-r  F  Ani-'ng  the  equipments  j  opmertts  tn  busme.ss  eondittons  less  movements.  Towards  the  end 

itnpienien's  the  '  anadian  I'arl  4  V  tw  Y  period  the  market  was'given 


Reciprocity  Pact 
Favoring  the  U,S. 


b'-th  io'-r  F  Ani-'ng  the  equipments 
at]f|  Itnpienien's  the  '  anadian  I'ar 
is.-ije.-  were  strong  features,  the 
pr- rei  red  being  un  1 14.  and  the  com¬ 
mon  up  after  having  been  off 


was  approximately  ?400.000  lower. 


of  T2. 120.000,  equal,  as  before  men- 


value  .stock  outstanding. 

At  the  present  time  market  qtio- 


Lnatis  at  High 


less  movements.  Towards  the  end  — — — — — — — — — — — — a  rne  preseni  urn  maraer  qu  -ipiupstar 

of  the  period  the  market  was-given  Ottawa.— Hon.  C.  D.Howe,  minis-  tations  for  both  lead  and  zine  are  Rrowetre 

several  leads,  but  these  did  not  seem  'or  transport,  has  characterized'  fo'fly  close  to  the  low  levels  for  the 

tn  bp  pufficiptii  tn  cnuiiiPrbRlauop  Unitpri  Slatc^^-CaJifidian  trade  rurrpnt  \rai,  I>p{in  151  riuotcd  about  raiii  can  Fhn  flop 


follateral  borrowing?  of  rnember  iho  •‘'Uiomor  inertia  and  evoked  little  agreement  a.s  the  .stronge.st  influ 


V  during  the  early  part  of  j  firms  of  the  Montreal 
Niagara  Wire  common  and  ;  change  on  June  2,0tb  t' 


preferreri  both 

while  nomipjon 


point.?.  993,5150,  a  new  high 


Engineering  came 


of  $866,840 


out  nff  2I0.  Hamilton  Bridge  prefer,  pamri  with  *20,127.010  on  Mav  31st. 
red  ranie  out  tip  3  while  the  cominou  Gn  the  corresponding  date  last  year 


w.ns  -iff  fractionally,  Massey  Harri."  lirirrowing.?  vvere  .$17,700,083, 
gamed  a  fraction  while  the  ptefei-  Tlie.sp  figures  do  not  incUidt 
red  was  oif  1  ,'ind  <  ockshtitt  la,«t  loans  on  foreig-n  securltirs  but  onlv 
I  luul  Issues  \gaitl  .Ktnuig  borrowings  of  members  of  the  Mont- 

Food  i.ssiies  for  tlip  .secon-i  week  rc.al  Stock  Exchange  on  t’anadiar 
III  ,?iircpssion  were  strong  again.  ,srciiritips.  Nor  do  they  inchide  th( 
bring  led  iiicher  by  Burry  Biscuit  borrowing  of  bond  affiliate  rompan- 
w  hlcti.  after  touching  a  new  liigh.  j  |rs  of  the  .Stork  Exchange  members. 

The  current  level  of  these  loans 


31sr.  I  around  Its  best  for  the  period  with  exports  to  E.  S.  anKUiuied  to  only  .  on  noth  metals 
vear  !  o.  moderate  gain  over  the  last  sea-  $28,500,000,  an  increase  of  $2,500,-  ;  ever,  and  set 
Sion  of  Ma,v.  For  the  fir.st  two  weeks  000  over  Ma,y,  19,35.  while  purchases  trades  favor.? 


retarn  to  higher 


Jarri,?  borrowings  vvere  .t17  70ftftS3  sion  of  May,  For  the  fir.st  two  weeks  uuu  over  may,  i  toro,  wmw  puieua.sv.?  .  u,..,  .- 

itefei-  The.se  figures  do  not  ineUidei'he  board  proceeded  on  an  even  keel  were  over  S3.3,.500.000.  an  increase  market  levels  during  the  latter  part 

loans  on  foreign  serurlties  but  only  hffore  conimenring  to  make  allow-  of  over  $.5,000,000  over  the  same  of  this  >ear.  ,  1.’.“"'^'’ 

g  borrowings  of  members  of  the  Mont- i  anre  for  the  long  ex-dividend  list  month  last  year.  This  trend  is  ex-  .  ‘  Rmn'ic 

week  real  Stock  Exchange  on  Banadian  of  J'me  12,  which  is  one  of  the  four  peeled  to  be  further  a/’centuated  in  dend  of  i0  cents  a  share  on  the  new 

again..  ,creiiritie?.  Nor  do  they  include  the  largest  days  in  the  year  for  ..docks  the  months  to  come,  for  even  though  ^  stock,  thus  placing  the  issue  appar-  Tmpucr 

Sisniii  borvowiuc  of  bond  affiliatp  romnan-  in  this  ralppory.  l.atpr.  dofi- 1  concesfiioDs  were  granted  y  on  a  rppiil^r  annual  asis  o  ^ 


1  .Albany  Riv^r 

Bid  Ask. 

hO  63 

'  Alpold 

41  43 

Arno 

05  0.5  V< 

J  .Ardeen 

Arrowhead 

37  4^ 

.Area 

04  Ho 

Ahabaska  Portal 

21 

Athona 

4'  49 

Bailor 

Pankfield 

.73  T6 

Pig  Maptp- 

50  ..^3 

1  Big  Long  Lar 

t  Blue  Star 

3.3  .37 

Brovnlre 

02  02*$ 

Brae  Brerpt 

U'-S  15U 

BouRt^uef 

ir-i  13 

Galllnan  Flin  Flop 

C anadian  Kirkland 

0.31^  03^4' 

Capital  Rnuyn 

25  27 

r aaey  Contart 

064 

Car-py  Summit  . , 

24  2* 

Central  Porrupine 

57  60 

Chromium 

2  Oo  2  !0 

!  Columario 

0.5  04 

Coin  I.ake 

22 

Consolidated  Goldfielda 

?2  34 

Cripple  Creek 

05  1  00 

C'uniptau 

30  3.5 

Darwin 

R6  72 

Dorvai  Sisroe 

so  32 

Dunlop  New- 

12  13 

KImos 

cO  5^ 

Fimnii'e 

20  25 

^ji»i\vpd  a  j:am  of  3  points  "n  inr  i  i  nr  nn  renr  ipvpi  ni  iupsp  i  '’’i**’*  .'I'cxx.  v-iim  nuTnui' —  —  -  -  ..  ^  uaie 

week.  I«aura  Seeord  al.s.i  broke  into  I  rnn  hardiv  be  regarded  as  an  exten- I  on  news  of  an  expansion  program  proditcls  into  this  country  is  f New  fioldcn  Rose 

new  high  grc.und  with  a  gain  of  !•?,  ,,jve  .speeulative  appreciation  as  the  !  and  reports  cvf  increased  Canadian  pooled  to  offset  tho.se  conce.s.sions.  , niVinfhonuses  ’  GoJdo^  Ubc!  ..... 

from  la.st  week  and  !,akp  of  the  ,  ratio,  ef  brokers'  loans  to  the  value  nickel  exports.  Shortly  .afterwards.  - -  oh  iV  Giennra  . 

Wood.?  gained  2  points.  Carnation  ;  of  .all  storks  traded  in  May  was  only  Briii.sh  American  took  domination  SUvPr  TrafUne-  On  Canadian  TV. /iL"  ‘  rce.  ,  ... 


n-erk  wri?  earned  oiit  on  all  level.?  ,  ,  ,  ,  ,  .  ,  ■  .  ,  ... 

■  ,  '  ‘  ‘  ‘  week.  I«aura  record  also  broke  mm  ran  hard  v  b 

from  rhe  Hst  to  the  .vith  inclusive,  .  .  j  ^ 

,  ,  f  oew  high  ground  with  a  gam  of  l-aj  .-mve  .?peciilat 

w,tb  tot,a!  of  2.,,-.  r,  cvf  ore  ength  ,  the  ,  ratio,  of  brok 

hiund.  averaging  O  f  m  w-idth  and  , -arnat, on  ;  of  al  stocks 

avcr.age  grade  of  o.-,.,  hwt  per  ton  ^ 

Dor  the  periof  uni  PI  J-’armer  and  Canada  Backers  ii-ith  * 

feed  vva.?  drawn  from  al  level.s  with.  ^  the  easy  ;?,deCon- 

the  greatPi  |iai  eves  te  !  j-pn^ated  Bakeries  drojiped  tj- while 

Tween  te  .1  an  •  .  ^  \iaii  Biseuit  was  a  soft  spot,  down  Believe  thf 

Ot*^  <is  ,'1 1  .Mh^’  ->1  ,  ,  /-?  i  •  »  /•#  n  uncprtjiinTiPS 

,  ‘  ‘  .  ,  _ .  ,  1‘?.  Ogilvie  Flour  came  nut  off  3.  uu<  m'-amites 

estimated  at  6.,1  82,  tous.  averaging  ,  ,  j.  .  ,  vietri  to  the 

„  J  ‘  '  ,  u.  a..  i  „  In  ihe  merchandising  group  .Agnevv  >'vin  to  ine 

c  d'v  _  fP'  '  r  Surpass  was  a  .strong  spot,  up  near-  force.*. 

I'.Ta  10-  n'r  '>  0  point  for  the  week.  P^''0“» 

,  dw-.  as  o  ,iv  ■  'o  beverage  divi.sion  was  frac-  Period  of  gre 


selling  in  this  eategory.  Later,  defi 
mite  leadership  vvas  provided  by  In 


to  Canadian  exporter.*  the  easier  ac- 1  ■$!  a  share.  3'he  company  has  alwa.v 


lernational  .Niekel  which  shot  ahead  i  ces.s  for  certain  valuable  American  however  pursued  a  policy  of  pstah 


Lak^ 
GoldiUde 
Gold  Eapl<* 
Golden  Gale 


followinfi'  the  brmeinc  in  of  a  mini- 
¥  ¥  #  ¥  I  her  rtf  new  wells,  while  Brazilian 

New  York  Opinions  !  became  active  after  the  issuance  .if 

I  its  annual  statement.  Despite  these 
Believe  that  political  and  lobor  ,[,p  general  run  of  storks  fail- 


Silver  Trading  On  Canadian 
Commodity  Mart  Very  Light 

Only  two  silver  future  contrart.s 


earning.s  results  (or  the  period.  For  j  Hudson  Patricia 
19.35  regular  dlvidemds  totalling  j*"},'',"';  y;ipig„n 
$2  50  a  share  on  the  old  stock  were  -Kaw  Crow 
disbursed  and  a  bonus  of  $4  a  share  ' 
paid  al  the  end  of  the,  year.  If  pro-  i.amaquc 


esCmated  :it  631.827  tons,  averaging 
8  08  d'vt.  per  tep,  a  sltgh'  decline 
from  the  675. 5.", o  tons,  averaging 
8  "in  dw’t.  as  -?t  May  31,  103.5.  Of 
the  fetal  ore  reserve,  108. 3J7  tons  i? 
hlorked  cut  ore  averaging  8.79  dwt. 
and  223  48o  tops  is  broken  ore  aver¬ 
aging  6  79  dw't  per  top. 
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leans,  rne  general  run  or  siocks  ran-  ,i,_  c-anuHiun  --nm-  ‘ —  '  ,  j  J - jin. 

laipr  J  .  ^  ,.1-  L  ■  .  .  vvere  dealt  In  on  ine  i.ananian  coni  diirtton  continues  to  expand  during  T.appa  Cadilla 

loFt  pfj  ,n  respond,  although  investment  ,i,,,.in,.  the  six  <  'u  nio*-?  ■  capaiui  z-ii.e 

.eov_  I  J _ 1  _  _..;j _ _  .u_  ui_i _ moditv  exflidDfee  dui  mg  me  six  spoon,!  half  of  the  year  and  the 

trading  days  ended  July  8th  last,  market  value  of  lead.  zine.  and  sil-  May  Sp 


uncertainties  may  sooner  or  later  p^j  to  respond,  although  investment 
yield  to  the  powerful  tide  of  reoov.  ,jpmand  was  evident  for  the  higher 


ery  force.*.  Third  quarter  of  pros¬ 
perous  years  normally  witnesses  a 


rated  type  of  stocks.  Bidding  for 
these  issues  failed  to  dislodge  nffer- 


3'hp  beverage  divi-sion  was  frac-  Period  of  grea'.est  trade  activity  and  mgs,  hut  led  to  an  increase  of  val- 
tionall.v  easier  with  the  exception  of  strong  upward  surges  in  the  siock  qpp  of  shares  traded,  although  not 
W  inenps  w  hich  vlimbed  a  point,  market.  After  reviewing  the  public  resulting  in  a  gain  of  share  volume. 
Brewing  preferred  dropped  ~g  and  utilities  conclude  that  the  favorable  While  corporation  news  occurring 
Bud  lost  I*.  fa.ctor.s  are  weightier.  They  like  Sy- j  3,  ,his  time  of  the  year  is  generally 

In  the  distillery  group  Walker’s  mington  Company  <  lass  A  and  De-  j  light,  most  of  that  which  came  out 


proved  the  feature  with  a  gain  of  1  *2  I  troit  k.dison.  Mood.v  s  Advisor.v  Ser-  vvas  of  a  favorable  nature  and  gen- 


points  while  the  preferred  lost  *,.1"*'®-  crated  a  demand  for  the  issues  con- 

.Seagrams  lost  over  a  point,  vvhile  |  In  .antiripatlon  of  additional  divi-  cerned.  How  ever,  the  market  as  a 
other  changes  were  minor  in  char-  j  dend  inerea.ses  and  a  later  exten-  whole  did  not  seem  inclined  to  par-  lan 
aejer.  j  sion  of  the  reroverv  inoveiiienl.  ad-  tieipaie  in  a  general  move,  although 

ft.  .A.  Oil  was  a  soft  feature  in  i  vise  representation  in  selected  equi-  most  statistieal  data  gave  ^evidence 
the  o|i  group,  being  down  over  a  ties,  especially  as.  In  our  opinion,  of  a  favorable  domestic  business 
point  for  the  week.  Other  price  the  summer  btisinp.s.s  recession  is  situation.  Rest  performance  of  the 
changes  were  fractional.  'likely  to  he  moderate.  --  Standard  month  vvas  made  during  late  ses- 

lu  the  ptiip  and  p.iper  group  .Abi-  .Statistics  i  sions  when  heavy  volume  took  place 

'ibi  preferred  and  co  d.,  both  gain-  j  See  pos.sibility  of  a  check  to  any  '  in  British  .American  Oil  and  Inter- 

ed  2'’i  while  the  .-nninion  w  a.?  up  1  broad  bullish  developments,  but  do  ,  national  Nickel. 

2.5  cents.  Price  common  advanced  -  not  think  longer  lange  encouraging'  Tabled  below  are  the  ten  most  ac- 
Fk  and  the  preferred  gained  6;  St.  |  |,|-nspects  should  be  ignored.  —  (  live  stocks  for  the  month  with  vol- 

r.aw  rcnee  a  was  up  a  point,  .'ll.  j  (.-itch  Investor.?  Service  I  ume  compared  with  May  together 

I.aw,enre  Paper  preferred  gn.tied  4  belief  that  a  temporary  "-'fh  net  price  changes; 

and  M  Lawrence  common  advanced  |  po.sitiop  should  be  maintained.  !  Stock  Jun-^ 


!  sion  of  the  recovery  inoveiiienl.  ad- 


ticipaie  in  a  general  move,  although 
most  statistieal  data  gave  ^evidence  .^0,41 


of  a  favorable  domestic  business  Mav  .  . 
situation.  Rest  performance  of  the  .Ivi'w  •  • 

month  vvas  made  during  late  ses- 


V-,.. .  ■■■  ine  seconn  nan  or  me  .\ear  aiiu  me  t,8goon  ... 

trading  days  ended  July  8th  last,  piarket  value  of  lead.  zinc,  and  sil-  May  Spiers 
Prices  were  steady  to  slightly  firmer,  even  maintained,  indications  are  ’ 

HIGH  ANp  LOW  SILVER  PRICES  j  that  the  company  could  report  earn  Magnet  l  ake 

to  July  8tb.  1936  I  between  $2^25  and  50  a  ;  Martin  McNejK 

CloaingPrire  -"hare  on  the  new  $.?  par  stock.  On  .  Mafachewan  Canadian 
Dehverv  Range  earnings  at  this  level,  an  end-of-  MoiTait  old 

Month  High  Low  hily  8ih.  thc-vear  extra  of  $1  a  share,  mak- 

Julv  .  .  .  67  S'?  42.20  44.5,  at  4^4.70  Pf  Jn  3  ,,,3PP  iu 

66  6h  41  0  1  44.66  al  44.70:  all,  might  Well  be  made.  !  Montague  . 

O-  t.  .  .  .  47.50  44.50  44.75  N  . . . .  ,  KlCrmar  . 

Nov  ...  .  44. \  Winnin^o  1  ^'orth  Shores 

ner.  .  .  .  47.70  45  50  4 4.0 5  al  45 . 1 5  '  WUinipCg  -JIOCKS  '  nklend 

Un .  44.00  B  Mi?rellanpous  Bid  Ask  OLparv 

teb  .  .  .  44.12  44  12  44.00  B  Beaver  Lumber,  pre.  ,«  oo  ^  Opemiska  Copper 

Mar.  .  .  .  47  45  45.20  44.00  at  45.45  ?  „n  "  '  Oriole 

\niil  ...  44.00  B  '  f  ity  Dairy  Class Pnrrumne  Gold  Ree^ 

Xu” .  .  44  00  B  Commerc-ial  Seeuririea  Ltd  10.00  p  -,p,  r 

. .  ...  ..  rreeeent  Treamerv.  oref.  aa  no 


Rai 

1 

High 

Low 

Inlv 

8lh. 

67 

42.20 

44.5  1  a 

1  44.70 

44.60 

N 

ftf)  hh 

4?  0  I 

44.66  al 

1  44.70 

47.50 

44.50 

44.75 

N 

44.85 

N 

47.70 

4}  50 

44.05  al 

1  45.15 

44.00 

B 

44.1  2 

44  12 

44.00 

B 

47  45 

45.20 

44.00  al 

L  45.45 

Fk  and  the  preferred  gained  6;  <5t, 
1  T.awrcnce  a  was  up  a  point,  .‘8|. 

I.awrerKP  Paper  preferred  gamed  4 
t  I  .'ind  .Ki  L.ivv  rence  common  advanced 


J.  A.  Simard  Elected  To  I 
Board  of  Sherwin-Williams ! 


a  framion.  tonsolidated  Paper  ^vhlle  recognizing  that  immediate  i 
gamed  "a.  l-raser  gamed  Mv  ond  business  activity  re-  Imp 

the  voting  tr,,.st  was  up  2.  while  ^3;^  favorable,  opinion  based  on  F-H 


with  net  price  changes; 

Slock  June 

Nickel . 79.5*0 

B  A  Oil  .  ...  44.148 

Imp  Oil  ...  .  57.004 


nr'.deii  gamed  i-.  Itonnaeona  A 
and  Bathurst  A  were  exceptions, 
the  former  off  a  point  and  the  lat- 
't  1'  down  a  fraction. 

•Among  the  banks  losses  were  in 
the  ,?lighi  ma,jorify.  Royal  losing  3'g. 
Toronto  3,  and  Imperial  2"a  Mont¬ 
real  was  up  .1  point  fiom  last  week. 


main  favorahle.  opinion  based  on 
the  fan  that  the  market  enters  the  ,  p”® 
second  half  yeai  facing  .several  uu-  '  c.  P 
favorable  and  uncertain  conditions. 

— Brookmire  Economic  Service.  . 

A  review  of  markei  action  over 
the  past  few  weeks  leads  to  the  con¬ 
clusion  that  fhe  accumulative  forces  , 


Brew  and  D 
r.  I  Aim. 
Pf:Y*^p<“r 


Jun- 
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25.50R 
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17,505 

1  1 .050 

up 

.05 

1  5  385 

20.505 

off 
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1  5.3  1  5 

1 7.520 
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known  manufacturer  of  Montreal  insuranre  Trust  &  Loan.  Hr. 
and  Sorel.  w  as  elected  to  the  board  raw  Fire  ina”" 

of  directors  of  the  Sherwin-M  il-  ranadian  indemnity 

Itams  Company  of  Canada  Ltd  at  a  Aan 

dirpctors’  mPGtmg  of  the  paint  rnni|  Monarch  Lif#»  lo^;^  paid 

Nor.  G an.  Mt?  pref 
Northern  Trust 
^ovpreijrn  Life  250  r®td 
T radars'  Building  .Asi-n _ 


June  Mine  Sales  Heavy  , 

Exceeded  only  twice  since  1931.! 


Mr.  Simard  is  president  of  Con¬ 
solidated  Marine  Co.,  Ltd.,  Sincen- 
nes.McNaughtnn  Lines.  Ltd..  Gen-  i 
era!  Dredging  Contractors.  Ltd  , 
Manseau  Shipyards  and  other  Sorel 
companies.  He  is  also  viee-presi- 
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'  ,mri  Rplianre  Br.iin  down  !.  Rnl-  9'  m  Barrens.  'volume  in  the  golds  in  late  session?. i 

l.md  preferred  off  i,  Sherwm  Wil-  A.s  many  groups  have  now  reeov-  values  of  transactions.  | 

liani,?  up  1.  Wood,?  Manufaeturmg  ered  mueh  of  the  ground  lost  dur-  3,  3  j^j^b  level  of  $31,834.-: 

preferred  5  .md  H.  .fimion  preferred  mg  the  .April  decline  think  that  some  ,^26.  were  reduced  by  almost  2  inil-i 


olume  in  the  golds  in  late  session?. 
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new  favorable  factor  will  be  needed  j  dollars.  ' 

to  push  prices  further  into  new,  ^or  the  first  two  weeks,  daily  p‘XTp  pr^Jn/""’ 
high  ground.  Whether  such  an  en-  ,,i,-qf,vpr  held  around  its  best  levels  Purekii  Pinp  Linp 
coiiraging  development  is  likely  to  vear.  leadership  being  carried  ijYrinnaFrrLVir 

occur  in  the  face  of  unsettling  fac-  f>ntii*p]v  bv'  the  gold  shares.  l.ater,  \*orthprn  Pipp  Linp 
tors  Is  questionable.  On  the  other  ,up  volume  started  to  lag  when  the  Ohio  nit  , 

1 _ 1  A.., a  hue  Koon  li*t1o  ..  .  _ _ I  K..  Southprn  Ppiin  Oil 


Oil  Stocks 


Supt'IipH  bv  .Ipnks.  Gwynn»  *  Co. 
‘  Bid 


^  VOOB  BHAniQ,, 


hand,  to  date  there  has  been  little  turned  selective,  followed  by  prnp''t.inp 

suggestion  of  a  definitely  unfavor-  3  decline  In  the  early  part  of  standard  oii  of  Cabt 

able  change  in  the  po.sition  of  af.  ,  3,33,^  news  coming  from  the  s^andaM  Oil "!  n '.I'®"" 

‘fairs  such  as  might  Initiate  an  im-  niining  fields  was  plentiful,  favor-  tinion  Tank  Car.  com 

:  povtant  downward  movement  in  .able  property  developmenis  together  im^opiMOd^ 

,  priee,?.- -A.  .McB  in  the  Annali.st,  -with  inerea.sed  output  bv  seveial  of  Vaci'.'uni 


April  High 
April  I.cvtA- 
Hi^h, 


The  Trend  of  the  Security  Markets 


Mining  anil  (til  I  iiiiMianie' 


.Al^x^^ndna  Gold 
P^iufor  ■  ■ 

Bidgof'd  ■  .  • 

Pousqup* 

Brook'.*  C  Lake 
plue  Star 
Cartier  MalarUF 
Cent.  Patriria 
Cnluroario 
r  rinple  Cr»*<*k 
Lldor^do  .  ■ 

F.rrprea?  Gold 
Falcon  Gold  . 
Golden  Arm  • 

Goldside 
Gunnar  Gold 
HaRi'^^ll  Gold 
fow«ev  I* 

L^ke  Ca*'k*e!l 
Lebel  ADon 
Lamaque  -  .  . 
Matcna  .  .  «  < 


Ail#*  Lakp 
15  Kiikl.ind 

Gold 


I  n  R  iih»'r 

in  R  a  h  1 1 1  R .  I. 

I I  fV  'al  KirkUnH 
1 2  Rpno  .... 

1  2  Sbenango 


10  Tpck  fducTP* 

1  I  '  TbnniD  C^diHar 

1  n  \  qng’ja rd  L.  L  . 

7  \r-ndig'^ 

12  M.irrrpaA'e* 

12  *i'oung  Shannon 


;;  MNSSFV  frVKRIS  i:o\ri>  ' 

7  (HWt.I.K  ' 

Id  Annoiinr  ernont  is  irtade  by  the 
[’  diroetor?  of  \|assey-Ha n  1?  1 ’ompany, 
II  I  linited,  tiiat,  due  to  ill  tiealih.  B.  W  ! 
L’  liuiTsell  ba:?  lend'oed  It'.?  resigna- i 
lion  as  a  dir.’etnr  of  the  company- j 
,,  I.  ;?.  Ttunr.an,  genera!  manager  of  the 
M  company,  has  been  elected  .9  director 
F  til  succeed  Mr.  Biirfsell. 

I't  m:iv  (  i  rb  mkmhkr 

'  A  Gentles,  of  Toronto,  has  been 
c!=cted  a  member  of  the  Montreal 
to  ( Urb  M.arkot  Mr  Gentles  is  a 
'9  member  of  the  firm  which  bears  h!s 
*  ’  i  name.  C.  A.  Gentles  &  Co. 


Choicest  whiskies  ]i| 

blended  with  ex-  r~atz — - 2/JK 

traordinary  skill 
.  .  .  aged  in  wood 

.  .  .  bottled  in  Scotland  .  .  .  name  WHITE 
HORSE  when  you  want  a  distinctive, 
satisfying,  Scotch  Whisky. 


Note;— In  th»  sbov^  rhart  lh»  heavy  p«»*'pend!'‘ulai  hinrk  lin^r.  th»  rnr*nthb.'  hipb. 

•sf  December  1?*.34  and  the  corresponding  weeklv  ^'^u'  e  fnr  twelv#  months  of  I  P3.‘5  f?nd  s'. 

Financial  Times  a^'erage  of  .’^0  r^presenti ‘i'  e  stork.*  on  the  Montreal  and  Toronto  stock  excha.nges. 
indicate  the  general  trend  for  1934. 


nd  Iftu'it  ifp  ♦»T  end 

month*,  of  of  The 

The  thin  Irregular  Hnae 


WHITE  HORSE 

SCOTCH  WHISKY 

CISTILLED  &  BOTTLED  IW  SCOTLAND 


